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The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 


all cases estimated, as we go to press Friday night. 
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THE FINANCIAL SITUATION. 


It would seem that the time has arrived for pro- 
testing against the practice of the Federal Reserve 
banks in adding, week by week, to the volume of 
outstanding Federal Reserve notes. Very brave 
words keep coming from Washington and from the 
officials of the Federal Reserve Bank of New York 
as to the need of holding speculation within legiti- 
mate bounds and of restricting credit expansion, and 
yet all the time further Reserve note issues are being 
put out, the effect of which unquestionably is to 
promote at once credit inflation and price inflation, 
with all the attendant train of evils. The New York 
Federal Reserve Bank last week added $18,329,000 
to the total of its Federal Reserve notes in actual 
circulation, on top of $28,445,000 increase the pre- 
vious week and following successive increases in 
many preceding weeks, so that on Friday, Dec. 26, 
it had an aggregate of $824,944,000 of Reserve notes 
out (not counting its issues of Federal Reserve Bank 
notes) as against only $755,745,000 on Nov. 14, 
making an increase for the six weeks of almost 
$70,000,000. 

When the figures for the 12 Federal Reserve banks 
are combined, still more striking results on the point 
in question are obtained. These 12 banks last week 
added $68,752,000 to the total of their Reserve notes 
in circulation after $81,459,000 increase the previous 
week and increases of somewhat smaller amounts 
for many preceding weeks. There are now $3,057,- 
646,000 of Federal Reserve notes in actual circula- 
tion against $2,808,456,000 on Nov. 14, so that in 
this period of six weeks almost a quarter of a billion 
dollars has been added to the volume of notes in 
circulation. 

Can we look for any reduction in the cost of living, 
any shrinkage in prices, or any curtailment of bor- 
rowing so long as this process of injecting new note 
issues into the channels of circulation continues 
actively in progress? The Reserve authorities at 
Washington and in New York are giving good advice 
on the importance of restricting credit uses and of 
practicing saving so as to pay off loans based on war 
obligations, and yet they are doing nothing on their 
part to promote a movement of that kind or to help 
it along. 

There would appear to be no sound reason why any 
further increase in borrowing on war paper should 
be permitted at this time. Nevertheless let a new 
batch of such paper be taken around to the Federal 
Reserve banks and Reserve officials apparently find 
it difficult to refuse accommodation thereon. It has 
happened frequently of late that borrowing on war 
paper has been reduced when the Reserve banks 
found themselves in straightened circumstances and 
deemed it important to re-enforce their reserves; 
almost immediately thereafter, however, it would 
happen that the same class of paper would be pre- 
sented and new loans obtained. To provide the 
necessary funds to meet the enlarged call upon the 
facilities of the institutions, an unlimited supply of 
Reserve notes is always on hand. : 

Take last week’s return of the Federal Reserve 
system for illustration. Advances and discounts on 
war obligations were run up that week for the 12 
banks combined from $1,414,950,000 to $1,510,- 
364,000—this, too, at a time when everyone was 
urging that war paper should gradually disappear 
from the portfolios of the banks. Not only, how- 





ever, did the Reserve institutions extend additional 
accommodation to borrowers on war paper, but they 
took on huge extra amounts of bills secured by 
mercantile paper and bills based upon acceptances. 
In other words, the discounts on mercantile paper 
increased from $580,162,000 to $684,514,000 and 
the amount of acceptances bought in the open market 
increased from $566,266,000 to $585,212,000. Al- 
together the aggregate of the bill holdings in this 
single week was increased from $2,561,378,000 to 
$2,780,090,000. To take care of this additional 
borrowing, new Reserve notes were put out to the 
extent already indicated. 

Thus borrowing is being encouraged instead of 
being repressed. Everybody perceives that there 
should be deflation instead of inflation and every- 
body is telling his neighbor that he ought to govern 
himself accordingly, but nobody is thinking of putting 
the practice into effect himself. To be sure, the 
Federal Reserve banks are gradually advancing their 
rates of discount, a further fractional increase on 
certain classes of paper having been made the present 
week by the New York Federal Reserve Bank so 
that 434% is now being charged for discounts and 
advances on all classes of paper and for all periods 
of maturity excepting only agricultural paper running 
from 91 days to six months, on which 5% is being 
charged the same as heretofore. But in a period of 
such rank inflation as now exists much more heroic 
measures must be resorted to. There must be an 
actual denial of accommodation and, above all, an 
end must be put to further new note issues. This last 
would be the most salutary change that could be 
made. 

The time for timidity has passed. Bold and reso- 
lute action is needed. Making minor increases in 
discount rates, while further inflation is being pro- 
moted through new note issues, seems like trifling 
with a serious situation. If the Reserve authorities 
would inaugurfte real and effective control of a situa- 
tion which, if allowed to continue unchecked, must 
become full of menace, they have the matter entirely 
in their own hands. Put a stop to further note 
issues. Let the Reserve Board notify everyone of the 
Federal Reserve banks that it will not countenance 
any further addition to the volume of outstanding 
Federal Reserve notes, and the problem will have 
been measurably advanced to a solution. 

In connection with this week’s advance in discount 
rates Governor Strong of the New York Federal 
Reserve Bank has issued an explanatory statement 
from which we quote herewith the following extract 
because it accurately defines the functions of the 
Federal Reserve banks and shows a true conception 
of their relation to the country’s banking system and 
the role they ought to perform in the same: 


‘While the Federal Reserve Act, by lowering re- 
serves added permanently to the lending power of 
the member banks, it was not intended that the 
Federal Reserve banks themselves should be used to 
promote permanent credit expansion or for the pur- 
pose of obtaining funds to reloan at a profit in the 


general credit market. They were intended to facili- 
tate emergency or seasonal expansion, and except for 
such unusual borrowing as war financing necessitates, 
the same principles which governed borrowing by 
banks prior to the establishment of the Federal Re- 
serve system should now/fobtain. Nor does the exis- 
tence of the Federal Reserve system relieve bankers 
from their individual responsibility to prevent un- 
wise expansion of credit at a time like the present 
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when the pressure for credit is very great. On the 
contrary, with the banks being gradually relieved of 
the volume of Government securities, which, directly 
or indirectly, they had to assume, the released credit 
should be devoted, as far as practicable, to the reduc- 
tion of indebtedness to the Federal Reserve Bank, 


in order gradually to reduce the present credit ex- 
pansion.” 


The closing words in the foregoing ought to be 
indelibly impressed upon the minds of the entire 
community. Mr. Strong urges that with the member 
banks “being gradually relieved of the volume of 
Government securities which, directly or indirectly, 
they had to assume, the released credit should be 
devoted, as far as practicable, to the reduction of 
indebtedness to the Federal Reserve Bank, in order 
gradually to reduce the present credit expansion.” 
Everyone capable of expressing an opinion on the 
subject will admit that this is gospel truth. 

With such an intimate and profound grasp of the 
matter, what are the New York Federal Reserve 
authorities doing to give effect to their own recom- 
mendations? Are we hypercritical when we suggest 
that they are giving good advice without proceeding 
to enforce it in the case of their own institution? 
Are they adhering to their determination that war 
credits be reduced and are they restricting accom- 
modations on other classes of paper to any consider- 
able extent? 

The only answer to these questions is the answer 
to be obtained from a study of the Bank’s returns. 
In some antecedent weeks war borrowing had been 
considerably reduced, but last week the total of 
discounted bills based on war paper ran up again 
from $515,035,000 to $584,588,000. At the same 
time discounts based on mercantile paper were in- 
creased from $143,537 ,000 to $203,606,000 and the 
volume of acceptances bought in the open market 
raised from $179,382,000 to $191,313,000, with the 
result that the total of all classes of bills was run up 
from $837,954,000 to $979,506,000. This was an 
increase for this single week of $141,552,000 and 
brought the total of bills on hand up to the largest 
figure, by a considerable margin, in the history of 
the institution. We have already indicated how, 
to do this, the volume of outstanding Federal Re- 
serve issues was enlarged—at a time, too, when the 
gold holdings further declined. 

The result of these operations was to bring the 
ratio of reserve to liabilities for the New York Federal 
Reserve Bank down pretty close to 40%. This 
week’s return will doubtless afford evidence of 
strenuous efforts to bring about a rectification of 
the impairment. But are we not justified in urging 
that a great point would be gained if the conduct 
of the local institution might be made to square with 
the wise and sane policy laid down in Governor 
Strong’s statement. 

Certainly the time has arrived for translating words 
into action. The first step in the right direction 
would be to set face resolutely against further note 
issues. And if action to that end in this Reserve 
District should be followed by similar action in the 
other Reserve districts, as has happened with the 
advances in discount rates initiated here, the future 
could be faced with a degree of assurance which is 
now altogether lacking. 





That cotton spinning in Great Britain in 1919 has 
been upon avery profitable basis is indicated by recent 





compilation of Frederick W. Tattersall of Manchester. 
In fact, in this branch of the cotton manufacturing 
industry the situation during the year would seem 
to have been even more favorable than in 1917 when 
unprecedented prosperity was apparently experienced. 
Of manufacturers it is not possible to speak with the 
same degree of certainty as of spinners, since they 
furnish no returns from which deductions can be 
made; but it is a safe assumption that they have done 
very well, although less so than those engaged in 
converting the raw material into yarn. Mr. Tatter- 
sall’s latest compilation covers 23 cotton spinning 
establishments (equipped with 2,241,728 spindels, 
which issue balance sheets, and these companies show 
a total profit, after allowing for depreciation in plant 
and interest on loans, of £340,000, or an average per 
company of £14,783. This is some £380 better than 
the average for 40 companies in 1918 and nearly 
three times the average of 1917. The £340,000 
profit referred to is an aveisge of 35.95% on the 
paid up share capital of £945,815 against 34.34% 
in 1918 and 134%% in 1917. Furthermore, on the 
paid up and loan capital combined, the return figures — 
out 25.84% against 21.90% and 854%, respectively. 

With such an outcome in 1919 following the ex- 
ceedingly good showing of 1918 it is not surprising 
that there should have been of late a rabid specu- 
lation in Lancashire mills. In addition to the state- 
ment noted above, Mr Tattersall has issued a state- 
ment covering 100 companies with equipment of 
9,182,418 spindles, or about one-seventh of the total 
spindleage of the United Kingdom. These companies 
have distributed £1,007 ,990, or 21.34%, on a share 
capital of £4,723,475, or somewhat better than in 
1918 and comparing with 744% in 1917. 





Paris advices a week ago made it clear that even 
the most optimistic in Peace Conference circles had 
given up hope that ‘the final step in the ratification 
of the Peace Treaty will be taken before January 1,” 
although Premier Clemenceau had expressed the hope 
rather confidently that it would be accomplished by 
Christmas Eve. It became known both in Paris and 
New York last Saturday that the Supreme Council 
the day before had decided “‘to send an Allied naval 
commission to Hamburg and Danzig to review the 
Allied figures on the German dock facilities in those 
ports.”’ It was pointed out that this wouhl cause 
further delay in the ratification of the Peace Treaty, 
inasmuch as this work alone would take at least a 
week. The statement was made in a Washington 
dispatch early in the week that Viscount Grey, who 
has been serving temporarily as British Ambassador 
to the United States, and who will sail for home 
to-day, was influenced to return both because of his 
inability to take up with President Wilson certain 
world-wide questions, and also by “‘developments in 
England which have brought to the fore many ques- 
tions in which Viscount Grey is vitally interested, 
and in the settlement of which he desires to partici- 
pate.”’ In subsequent Washington advices the belief 
was said to be entertained there that the Viscount 
would return. Special mention was made of the fact 
that he has not seen President Wilson. The likeli- 
hood of his return is contrary to previously expressed 
opinions, both in Washington and in London. The 
‘National News’’ of Lendon published a statement 
about a week ago that ‘“‘an Allied commission had 
decided to dispose of the German warhips scuttled 
at Scapa Flow, by blowing them up” and it was 
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added that ‘this will probably take place early in 
the New Year in the presence of a naval commission 
representing all the Allies.”’ 

Ambassador Wallace was said to have cabled the 
State Department in Washington after the meeting 
of the Supreme Council Monday forenoon that 
“{nformal notice of the first meeting of the Council 
of the League of Nations probably will be given a day 
or two after the exchange of ratifications of the 
Treaty of Versailles.’’ Cable advices Tuesday morn- 
ing stated that “it is still an open question whether 
the formal call for the meeting shall be issued by 
President Wilson, as originally provided for, or by 
Premier Clemenceau, the President of the Peace 
Confe,.ence.”’ It was expected that both the time and 
place would be decided at Tuesday’s session of the 
Supreme Council. At the same time it was noted 
that “‘the Council is still awaiting a reply from the 
German Government regarding Scapa Flow repara- 
tions.”’ Doubt was entertained as to the feasibil ty 
of having the first meeting in Washington, as at 
first planned, and it was added that ‘‘the impression 
here [Paris] is that the members of the Council! will 
be asked to come to Paris.” In aspecial cablegram 
to the New York ‘‘Times”’ Tuesday morning it was 
claimed that “the reaction of the attitude of the 
United States Senate toward the League of Nations 
is being felt in the manner feared by the larger 
European Powers.” According to this correspond- 
ent “Switzerlandand Norway have taken the position 
that if the United States does not come into the 
League they will not do so either.’’ Spain also let 
it be known that ‘‘she wishes reservations if America 
has them.’’ It would appear that France is deter- 
mined to get from Germany ‘not only everything 
stipulated in the Versailles Treaty, but something to 
boot as well. According to a Paris cablegram ‘‘the 
French Min-stry of Agriculture has asked the Repara- 
tion Commission to demand of Germany 26,000 
dogs, which it is charged the Germans took away 
from occupied France.’’ It was pointed out in a 
dispatch that the Peace Treaty calls on Germany 
“*to hand over to France horses, cows, sheep and goats, 
but this is the first intimation that Germany will 
have to supply dogs as a part of her reparation.”’ 

Speculation as to the probable date for making the 
Versailles Treaty effective appeared to be removed 
largely, if not altogether, by an announcement in 
Paris dispatches Wednesday morning that ‘‘Baron 
von Lersner, head of the German delegation, and 
Paul Dusasta, Secretary of the Peace Conference, 
to-night [Tuesday] settled all points in connection 
with the signature [to the protocol] except that re- 
lating to naval material, which, it 1s expected, will 
be solved shortly.” It was said also that the ‘‘ex- 
change of ratifications of the Treaty of Versailles 
will take place January 6th at the Quai d’Orsay.”’ 
The statement was made, furthermore, that, upon 
the promise of the Germans to sign the document, 
the Allies will hand a letter to them agreeing to re- 
duce their demands of 400,000 if the available tonnage 
has been overestimated, or Germany is gravely 
menaced economically.”’” “In any case,” it was 
added that, ‘“‘after the signature, the Allies wiii zet 
242,000 tons of materials, and the balance based on 
the report of experts who are now checking up 
Danzig, Hamburg and Bremen.” The plans call 


for the presence of Premier David Lloyd George, 
among others, at the ratification ceremony, which, 
it was stated, ‘will be carried out without any dis- 





play.’’ The plan is said to call for the renewal of 
diplomatic relations with Germany the next day, 
‘‘when the French Charge d’ Affaires will go to Berlin 
and French Consuls will resume their posts.” 

Paris advices Wednesday evening indicated fresh 
cause of delay in the signing of the protocol in the 
discovery that “the German technical delegates do 
not appear to have full power to act.” It was sug- 
gested that “‘the signing of the protocol on Jan. 6, 
therefore, may depend upon whether the Germans 
can secure that power immediately, in order to 
complete the arrangements which it is thought 
in Council circles ought to precede the exchange 
of ratifications.’’ It was reported from London last 
evening that the Versailles Treaty will be modified 
so as to permit Germany to have a maximum army 
of at least 200,000, instead of 100,000 as originally 
stipulated. A dispatch was said to have been re- 
ceived from Berlin that ‘peace will be signed in 
Paris Jan. 6 at 4 p. m.’’ In official German circles 
in Berlin the opinion was said to have been expressed 
that ‘‘an exchange of Charges d’Affaires cannot take 
place until the United States has ratified the Peace 
Treaty.’ It was gratifying to note the report in 
Washington advices on Thursday that the Secre- 
tariat of the Peace Conference in London will invite 
Elihu Root, among other prominent statesmen and 
jurists, ‘‘to give his assistance and advice in the 
launching of the great international Supreme Court 
provided for under the League of Nations.” 





In an editorial a few days ago the London ‘‘Times’”’ 
commented at considerable length on the desire of 
the Allies to have the United States ratify the Peace 
Treaty. In part the paper said: ‘The Allies want 
America to ratify the treaty, for many reasons of . 
the highest moment. They want her to ratify now; 
they want her ratification to have the American 
people behind it. They think that ratification as 
it stands would do most for the immediate pacifica- 
tion of a troubled world; for the economic welfare 
of mankind; for the adjustment by legal means of 
international differences; for the prevention of future 
wars; for the spread of civilization; for the security of 
society in all lands, and generally for the gradual 
progress toward fulfillment of the just and generous 
ideals four which America came and fought by the side 
of her sister democracies. We are confident that 
this is the view of the British people and we feel al- 
most as certain that it is the view of the French.” 





In a Paris cablegram under date of last Saturday 
a hopeful, confident and even somewhat rosy view 
of probable conditions in France in 1920 was por- 
trayed. The claim was made that ‘France’s re- 
newed confidence is derived directly from the result 
of the recent elections,’’ and it was also affirmed that 
“these are regarded here as having definitely stabil- 
ized internal politics, ended all danger of revolution, 
agitation for some time to come, and brought about 
a better attitude by capital and labor toward the 
immense effort of France.” ‘Fhe following asser- 
tions were also made, some of which it would seem 
difficult to justify in the light of the advices received 
in recent months: ‘Money is forthcoming for in- 
vestment in anything that proves stability. There 
is plenty of money for industrial and commerical 
enterprises and long term loans. The 4,000,000,000 
franc loan to provide immediate reserves for in- 
demnifying victims of the invasion was oversub- 
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scribed before the opening of the subscriptions. 
Transactions on the Paris Bourse, which still are 
confined to cash deals, have exceeded on certain 
days the records of pre-war days, when futures en- 
tered largely into the totals. Employers say that 
the labor situation is improved. Instability of the 
exchange value of the franc is regarded as one of 
the weakest points in French conditions. The French 
Government is now studying a complete renovation 
of her financial policy with a view to making such 
provisions to meet her obligations as will give 
greater stability both at home and abroad. The 
proposed plan is understood to provide for a large 
internal loan to take up all short term bonds and 
floating debt, and also for important increases in all 
taxes to bring the revenues up to the annual budget 
estimated to require 20,000,000,000 to 25,000,- 
000,000 francs.” It would be interesting in the 
extreme to know to what extent the cablegram from 
which the foregoing statements were taken was in- 
spired by representatives of the French Government. 

During the week several long cablegrams from 
London have been printed in New York newspapers 
claiming even a greater improvement in conditions in 
England than was claimed for France in the forego- 
ing paragraph. Such a communication appeared 
in the New York ‘‘Sun”’ yesterday morning. Among 
the more positive and surprising statements made 
were the following: 


“The one stupendous financial and economic 
achievement is that by the full use of her merchant 
marine in the last six months Great Britain has trans- 
formed herself from a debtor to a creditor nation. 
Not only has she ceased increasing her borrowing 
abroad but she is supplying her own wants on a cash 
basis and is financing a considerable part of Europe 
besides. The trade balance against Great Britain 
at the end of 1918 was $4,000,000,000, but by doub- 
ling her exports and increasing the invisible income 
from shipping and banking she has reduced this until 
now there is practically no current balance against 
her at all. This feat becomes all the more remark- 
able when it is noted that all the other belligerents 
in the war on both sides except the United States 
and Japan have retrograded.” 


Certainly these statements differ widely from the 
pleas that have been made for American financial 
assistance on a large scale, both for the Governments 
and the industries and business of both France and 
Great Britain. What is the real truth? That is 
what we here in America as citizens and the Govern- 
ment are entitled to know, whether it be France, 
Great Britain, Italy or any other European country 
that is asking for help. ‘A high British official’’ 
was quoted in an interview in yesterday’s ‘‘Evening 
Sun” as saying that “it can be stated authoritatively 
that Sir George Paish is here on no official mission, 
and that whatever private venture he may represent 
does not represent the attitude of the British public 
or official circles.”” The official was also reported 
to have said that “Great Britain has not asked and 
will not ask any further loans from the United States.” 





On Monday Louis Klotz, Finance Minister, pre- 
sented to the French Chamber of Deputies ‘‘the 
Lottery Loan Bill providing for 5% bonds redeem- 
able during sixty years at 150, with drawings every 
six months.” The measure had already been ap- 
proved by the Cabinet. According to the terms of 


the loan the new bonds will be exempt from taxation 
and war bonds may be offered in payment for them. 





In presenting the bill to the Chamber the Finance 
Minister spoke in an optimistic vein, but the figures 
of the budget which he presented made up quite a 
different picture from that portrayed in the para- 
graph above. In urging the budget he declared 
that ‘“‘the voting of monthly credits was contrary to 
good methods, and that it was indispensible to 
return to the use of the single budget.’’ He said that 
while ‘“‘the expenses voted totaled 220,000,000,000 
francs, the disbursements’ averaged more than a 
tenth less.’”’ The Minister told the members of the 
Chamber that “the total receipts of 1919 would 
exceed 11,000,000,000 francs.’”’ He informed them 
also that France “‘mobilized 9,000,000, or 80% of the 
mobilizable age, while England mobilized 52% of the 
men who could be called to the colors, and the 
United States 6%.” He added that “the advances 
of the Bank of France totaled 25,000 ,000,000 francs.” 
Outlining the receipts of the Government during the 
war M. Klotz said: ‘Taxes brought in 31,000,000,000 
francs, national defense bonds 49,000,000,000 and 
foreign credits 33,000,000,000, all receipts totaling 
194,000,000,000 francs. New money brought in 
amounted to 22,225,000,000 francs.” He hastened 
to add that “the after-the-war budget would vary 
between triple and quadruple the former figures.”’ 





Turning from the Budget somewhat the Minister 
“recalled that France has already arranged for a loan 
in England in March” and added that ‘negotiations 
are continuing with America for long term credits,” 
but he claimed that ‘‘Allied financial markets are not 
yet sufficiently interested in the French market.” 
According to statements of the Minister, Govern- 
ment operation of railroads in France has not proven 
profitable any more than it has in Great Britain or in 
the United States. As for France, he said that it 
‘has resulted in a deficit of 2,500,000,000 francs.” 
The period covered by these figures was not stated, 
but presumably it coincided with the calendar year 
1919. He admitted, furthermore, that there had 
been a loss of 50% from Government operation of the 
postal services. 





The Paris bureau of the Associated Press is said to 
have received statistics recently that indicate that 
“‘the sugar shortage in France, due to the German 
invasion, will not be relieved for three years.’ The 
statement was made also that ‘‘of the country’s 206 
new raw sugar plants, 145 virtually were razed during 
the war, and most of the half-million acres of beet- 
sugar land devastated by battles.’”’ The scarcity of 
sugar in France was emphasized further by the asser- 
tion that ‘at the present time the absence of sugar 
has resulted in the inability of persons holding sugar 
cards to get any of that commodity for weeks at a 
time.”’ 





The task of getting Gabrielle d’Annunzio out of 
Fiume has been much more difficult than was at 
first expected. As noted last week, he refused to 
accept the result of the plebiscite and in the mean- 
time has issued several statements and proclamations. 
In one of these documents he contended that the 
‘“Ttalian Government was unwilling to give a definite 
guarantee as to the retention of Italian troops on the 
armistice line.” The Rome newspapers continued 
to give considerable space to the Fiume situation 
and most of them claimed that ‘the residents of 





the Adriatic city have become tired of Gabrielle 
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d’Annunzio and want its future definitely decided.” 
In dispatches to the London ‘‘Times” from its cor- 
respondents in Rome, it was claimed that, “as for 
the people of Fiume, they are at present deep in the 
problem of liberating themselves from their liberator, 
who has changed his mind about leaving and still 
hangs on like an unwelcome guest.” Still another 
dispatch from Fiume a few days later told of the 
continued defiance of the soldier-poet and of his 
“unshaken obstinacy to remain in Fiume until his 
demands are met.’’ Dr. Bela Sich, Secretary of the 
Fiume Council, was quoted in Rome on Sunday as 
having asserted that “‘Gabrielle d’Annunzio has the 
backing of the population of Fiume, which is de- 
termined not to let him leave the city.”” Dispatches 
from London last evening contained reports that 
d’Annunzio was-forming a Cabinet and that King 
Victor Emanuel is planning to “visit the United 
States, Brazil and Uruguay and Argentina during 
the coming season.” 

General Robilant, addressing the Italian Senate 
recently, was reported to have alleged that ‘‘Italy’s 
handling of the Fiume situation, from the first, has 
been a succession of blunders.’’ ‘‘Anglo-American 
commerce,’’ he added, ‘‘needed Fiume as a port ot 
penetration into Central Europe, preferring to have 
it in the hands of a small country rather than under 
the control of a Great Power.’’ Te General was 
reported to have asserted also that ‘‘this plan was 
backed by the Peace Conference.’ Referring to 
Turkey he said “that country is under the control 
of the League of Nations—and all know that the 
League of Nations is n tie hands of the Anglo 
Saxons.” The ‘“Epoca,’’ a. prominent newspaper 
in Rome, published a statement about midweek 
that d’Annunzio ‘‘had ordered a new plebiscite to 
determine the future status of that city. ’ | 

According to a London cablegram Wednesday 
morning ‘‘the arrival here, within a few days, of 
Premier Nitti and Foreign Munister Scialoia, is 
considered in well informed circles as presaging a 
settlement of the Fiume question without the con- 
currence of President Wilson, and probably in oppo- 
sition to his wishes.’’ In addresses before the Italian 
Senate on Monday both these Italian statesmen 
‘“‘gave assurances that nothing had been compromised 
concerning the Adriatic settlement.’’ They added 
that they would ‘‘go to London and Paris hopeful of a 
satisfactory solution of the question of Fiume, as 
both Great Britain and France had agreed to some 
changes in Italy’s favor, in modification of the last 
proposals of President Wilson.’’ According to the 
Rome advices “‘neither of the speakers stated speci- 
fically what President Wilson’s proposals were, or 


gave an idea of what the possible modifications might 
be.” 





Considerable space has been given by the New 
York newspapers this week to European cable ad- 
vices relative to the reported and rumored successes 
and failures in the field of opposing military leaders 
in Russia. As for many months back, the reports 
have been rather indefinite and the alleged official 
statements somewhat conflicting. Forinstance, Lon- 
don heard a week ago to-day, through a wireless 
dispatch from Moscow, that the Bolsheviki had cap- 
tured Tomsk and a half dozen other towns. Accord- 


ing to the message also ‘‘the road to Krasnoyarsk and 
Irkutsk is now open and Admiral Kolchak’s army in 
this region has ended its existence.”’ 


On the other 





hand, advices purporting to come direct from Ir- 
kutsk, stated that ‘‘the General Staff of the All- 
Russian Government announced to-day that an 
attempt by the Bolsheviki to occupy the Litvinovo 
station, on the Trans-Siberian Railway, just west of 
Taiga, was repulsed by Siberian and Polish troops,”’ 
and it was added that ‘“‘the Bolsheviki have been 
defeated at many points, losing machine guns and 
prisoners.”’” ‘The Siberians,”’ it was further claimed, 
‘‘are in possession of the Litvinovo-Taiga region.”’ 
At about the same time a cablegram was received 
from a special correspondent of the New York 
‘Times,’ who is with General Denikin’s forces in 
South Russia. He declared that in the retreat from 
Kharkov the losses had been ‘‘small,’”’ and added that 
“there are not the faintest symptoms of debacle and 
a determination to win is as strong as ever.” Ac- 
cording to an Associated Press cablegram from 
Vladivostok dated Dec. 24, ‘‘Admural Kolehak, com- 
manding the All-Russian Government forces op- 
posing the Bolsheviki in Siberia, has retired because 
of ill-health and has appointed General Semenoff to 
succeed as Commander-in-Chief.’’ This report ap- 
peared to be confirmed by a dispatch from Irkutsk, 
in which it was claimed that a similar announcement 
had been made at that centre. The opinion was said 
to prevail in Washington that soon ‘‘General Denikin 
would become supreme commander on the Moscow 
and South Russian fronts.”’ 

In a London cablegram to the New York ‘‘Tribune”’ 
on Wednesday morning the correspondent of the 
paper at that centre claimed to have learned that the 
Allies had changed their policy with respect to recog- 
nizing the Lenine Government in Russia, and that 
in the near future they actually would give it official 
recognition and would also lift the blockade against 
that country. It was even claimed that this would 
be done ‘‘within a fortnight, or three weeks at the out 
side.’”’ The decision, it was asserted, was quite 
largely the result of the negotiations at Copenhagen 
in recent weeks between Max Litvinoff, representing 
the Soviet Government, and James O’Grady, M. P., 
representing Great Britain. At the recent London 
conference between Premiers Lloyd George and 
Clemenceau, the correspondent asserted that the 
Russian policy of the Allies was reconsidered and 
that the decision already noted was reached. These 
assertions are at variance with, or at least are not 
substantiated by, any recent statements of either 
Premier, or other prominent representatives of the 
British and French Governments. Wednesday even- 
ing Max Litvinoff was quoted at Copenhagen as 
saying that ‘“‘peace is coming more quickly than is 
generally believed.” 

In an interview published in the ‘‘Corriere d’Italia’’ 
a prominent newspaper in Rome, Cardinal Karkow- 
ski, Archbishop of Warsaw, was quoted as saying 
that ‘‘Poland has her entire army marshalled along 
the Russian frontier to form a barrier against the 
western spread of Bolshevism.’ He was said to 
have added, however, that ‘‘the Polish troops are 
too weak to withstand pressure from the east, which 
may last for 20 to 25 years.’’ 

Paris advices Wednesday morning stated that 
according to information received there it was be- 
lieved that “‘the forces fighting Admiral Kolchak in 
the region of Irkutsk are not Soviet troops, but revo- 
lutionary Socialists and deserters from the Kolchak 
armies.’ It was added that ‘‘the Japanese who have 
had a battalion at Irkutsk are sending reinforcements 
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to prepare for the eventual advances of the Bolshe- 
viki, who are supposed to be a considerable distance 
west of Irkutsk.” 

London received a dispatch from Zurich Wednesday 
afternoon stating that General Denikine’s South 
Russia anti-Bolshevik forces have been split in two 
sections by the attacking Red armies.”’ According 
to a cablegram from Vladivostok Thursday morning 
“800 Government troops at Irkutsk revolted on the 
night of Dec. 23, took possession of the railroad sta- 
tion and established revolutionary headquarters.” 
The British War Office is said to have received re- 
ports showing that “‘the position of General Denikine 
in South Russia is becoming more critical, his retreat 
continuing along virtually the whole of his 600 mile 
front.” 





A long interview with Kei Hara, Japanese Prime 
Minister, with a correspondent of the Chicago 
‘“‘Tribune,’’ was published a few days ago in the New 
York “Sun.” If the Premier was sincere in his 
statements, and if he was accurately quoted, there 
would seem to be little ground for anxiety with re- 
spect to the policy of Japan in dealing with Siberia, 
Shantung, the United States or Mexico. Regarding 
the first named country he is reported to have said: 
“Japan has absolutely no territorial ambitions in 
Siberia. She will not take a single square foot of 
territory, and the minute the Red menace issettled 
she will withdraw every soldier.’’ In reference to 
published reports in recent years that Japan is ne- 
gotiating for the acquisition of territory in Mexico, 
and in fact that she has actually been given large 
areas, the Premier was quoted as follows:‘‘Japan has 
no thought of acquiring territory or special conces- 
sions of any kind from Mexico.” With respect to 
the policy of his country in dealing with the Shantung 
question, the Minister is said to have made the fol- 
lowing assertion: ‘‘The minute peace is signed Japan 
will take up the matter of a full return of all territory 
in China. Japan absolutely pledges to give up all 
territory and to take out all her troops. She will 
retain only her purely commercial interests and con- 
cessions which belonged to Germany.’ A few days 
later, at the opening of the Diet, the Premier read 
the speech of the Emperor, who was indisposed. 
The latter ‘‘expressed his pleasure that Japan’s 
relations with the Allied and Associated Powers were 
increasingly friendly.’”’ The advices stated that the 
Diet was adjourned until Jan. 20. 





The British Treasury statement of national finan- 
cing for the 11 days ending with Dec. 31 show expend- 
itures of £37,388,000, with a total outflow, which 
includes repayments of Treasury bills, advances and 
other items, of £93,357,000. Receip‘s from all 
sources for this 11-day period amounted to £93,655,- 
000. Of this total, revenues contributed £25,969 ,000, 
savings certificates £1,100,000 and Victory bonds 
£6,300,000. The new funding loan brought in 
£3,800,000. A total of £28,662,000 was received 
from advances and there came from sundries £722,- 
000. Sales of Treasury bills were £27,102,000. The 
amount repaid, however, totaled £42,876,000, so 
that the volume of Treasury bills outstanding was 
substantially reduced, and now stands at £1,105,- 
784,000, against the previous total of £1,121,620,000. 
Exchequer balances on hand aggregate £4,171,000, 
which is an increase of £298,000. Net temporary 
advances outstanding are reported at £224,184,000, 


a decline of £903,000. As this statement is for 11 
days, comparisons with the regular weekly figures 
are of little worth. 

For the first nine months of the fiscal year ending 
March 31 1920 the revenue has been £696,252,000, 
an expansion over the corresponding figure published 
Jast year of £187,086,000. The expenditures during 
the same period are shown to have been £1,125,981,- 
000, a decline of £924,613,000 from the totals of a 
year ago. There has been a reduction in the floating 
debt during the past nine months of £61,996,000. 
The deficit has been met by long-term borrowing. 





No change has been noted in official discount rates 
at leading European centres from 5% in Paris, Berlin, 
Vienna and Copenhagen; 544% in Switzerland, 6% 
in London, Sweden, Norway and Petrograd, and 
414% in Holland. In London the private bank rate 
for sixty and ninety-day bills is now quoted at 534%, 
against 544% last week. Money on call in London, 
with the opening of the New Year, was advanced to 
5% as compared with 334% the week preceding. 
No reports, so far as can be learned, have been re- 
ceived by cable of open market discount rates at 
other centres. 





The Bank of France reports a further gain in its 
gold item this week, the increase being 427 ,000 francs. 
This brings the Bank’s aggregate gold holdings up 
to 5,578,950,300 franes, comparing with 5,486,091,- 
972 francs last year and with 5,355,517,010 frances 
the year before; of these amounts 1,978 ,278,416 franes 
were held abroad in 1920 and 2,037,108,484 frances 
in both 1919 and 1918. During the week bills dis- 
counted gained 386,565,000 frances and advances 
rose 42,222,000 francs. On the other hand, silver 
fell off 2,332,000 francs and general deposits were 
reduced 856,582,000 francs. Note circulation regis- 
tered the large expansion of 386,004,000 frances, 
bringing the total outstanding up to 37,660,543 ,576 
frances and contrasting with 31,055,036,845 franes 
last year and with 22,789,122,810 francs the year 
before. On July 30 1914, just prior to the outbreak 
of war, the total outstanding was only 6,683 ,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
Sor Week. Jan.11920. Jan.21919. Jan.3 1918. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In Franoce........ Inc 427,000 3,600,671,884 3,448,983,487 3,318,408,525 
 natnsammnis No change 1,978,278,416 2,037,108,484 2,037,108,484 
 cpmeinie Inc. 427,000 5,578,950,300 5,486,091,972 5,355,517,010 
REE ER SR As Dec. 2,332,000 265,702,071 318,163,872 246 ,827 ,857 
Bills discounted_..Inc. 386,565,000 1,654,804,034 1,361,922,425 1,408,247,684 
Advances .....-.-- Inc. 42,222,000 1,506,553,317 1,251,376,447 1,233,502,510 


Note circulation._Inc. 386,004,000 37,660,543,576 31,055,036,845 22,789,122,810 
Treasury deposits. (?) (?) 34,278,294 336,604,246 
General deposits. .Dec. 856,582,000 2,370,513,829 2,391,709,606 2,777,720,952 


We also add the comparative figures for last week, 
as on account of the Christmas holidays the 1919 re- 
sults were not given out until Monday of this week. 











Changes Status as of- 

Sor Week. Dec. 251919. Dec. 261918. Dec. 27 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France......-- Ine 598,000 3,600,244,884 3,440,459,374 4,314,416,322 
pS Re No change 1,978,278,416 2,037,108,484 2,037,108,484 
te. .cadnanted Ine 598,000 5,578,523,300 5,477,567,859 5,351,524,807 
SESS Dec 4,125,455 268 ,034,071 318,348,246 247 ,657 ,246 
Bills discounted...Inc. 73,930,788 1,268,239,034 1,046,274,834 911,962,359 
Advances ..-..---- Inc. 53,960,538 1,464,331,317 1,215,714,531 1,224,798,045 


Note circulation. . Dec. 103,891,830 37,274,539,576 30,249,612,230 22,336,798,710 
Treasury deposits.Dec. 5,682,638 76 496,48 111,683,670 251,859,293 
General deposits..Dec. 55,155,283 3,227,095,829 2,366,197,097 2,913,740,854 





The Bank of England statement for last week was 





not issued until Dee. 29 and showed another loss in 
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gold of £107,281. Note circulation continued to 
expand; hence the reserve was again reduced, this 
time £1,956,000. - A heavy increase in other deposits 
was reported, and this brought about a sharp con- 
traction in the proportion of reserve to liabilities 
from 13.38% the preceding week to 11.51%, or 
almost the lowest figure for the entire year. The 
return for this week was received yesterday and showed 
a further loss in gold holdings of £49,411, with the 
proportion of reserve to liabilities down to 9.20%, 
the lowest on record. Other pronounced changes 
which resulted from the year-end settlements were 
a decrease of £1,125,000 in public deposits, an ex- 
pansion of £47,277,000 in other deposits, while Gov- 
ernment securities increased £23,794,000. Loans 
(other securities) were augmented £21,598,000. The 
Bank’s gold now stands at £91,342,155. A year ago 
the total held was £79,976,436, and in 1918 £59,- 
198,840. Circulation is £91,349,000, as against 
£70,190,250 in 1919 and £49,591,020 the year pre- 
ceding. Reserves total £18,442,000, in comparison 
with £28 ,236,187 and £31,057,820 one and two years 
ago, respectively. The aggregate total of loans is 
£106,777 ,000, which compares with £106,472,930 in 
1919 and in 1918 £106,480,723. Clearings through 
the London banks for the week were £509,880,000, 
against £772,690,000 a week ago and £294,760,000 
last year. We append a tabular statement of com- 


parisons for the latest week and also for the preceding 
week, 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1919. 1918. 1917. 1916. 


Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 5. 
£ £ z£ £ £ 
Circulation. ....... 91,349,000 70,190,250 46,591,020 39,895,160 35,194,245 
Public deposits... .. 19,213,000 26,506,290 32,074,902 53,147,093 58,156,684 


Other deposits... -. 180,637,000 214,894,016 158,411,326 116,388,305 105,835,576 
Governm’t securities 92,469,000 124,303,744 70,833,770 62,187,545 32,840,016 
Other securities... ..106,777,000 106,472,930 106,480,723 91,789,493 114,748,048 
Reserve notes & coin 18,442,000 28,236,187 31,057,820 33,512,304 34,358,315 
Coin and bullion... 91,342,155 79,976,437 59,198,840 54,957,464 51,102,560 


9.20% 11.70% 16.30% 19.76% 20.95% 
Bank rate......... 5% 5% 5% 6% 5% 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Dec. 24. Dec. 25. Dec. 26 Dec. 27. Dec. 29. 


£ £ £ £ £ 
92,148,000 70,306,930 45,943,965 39,675,535 35,309,255 
20,337,000 23,642,681 42,009,347 52,116,381 49,677,317 
Other deposits... .. 133,360,000 149,036,977 124,161,430 126,726,657 111,972,557 
Government secur’s. 68,675,000 71,105,744 58,303,023 57,187,707 32,840,016 
Other securities.... 85,179,000 92,140,127 94,888,724 106,461,404 112,075,710 
Reserve notes & coin 17,692,000 27,253,834 30,843,500 33,079,380 34,617,152 
Coin and bullion... 91,391,566 79,110,764 58,337,469 654,304,915 51,476,407 
Proportion of reserve 
11.50% 

6% 


15.78% 
5% 


18.56% 
5% 


18.49% 
6% 


21.41% 
5% 





As a result of efforts put forth by the banks last 
week to strengthen their reserve position, distinct 
improvement was shown in the statement of New 
York Clearing House banks and trust companies, 
issued on Saturday, but theimprovement was effected 
at the expense of the Federal Reserve Bank through 
increased borrowing at that institution. Deposits 
were heavily reduced, and the deficit of over $12,- 
320,830 recorded the previous week turned into an 
excess of more than $8,000,000. While this, of 
course, is a factor of no real significance, it neverthe- 
less exerts a favorable influence. The loan item 
expanded $7,975,000. In net demand deposits the 
reduction amounted to $64,328,000 to $4,057 ,164,000 
(Government deposits of $225,030,000 deducted), 
while net time deposits were reduced $2,103,000. 
Cash in own vaults (members of the Federal Reserve 
Bank) increased $6,895,000 to $113,228,000. There 
were also increases of $1,027,000 in reserves in own 
vaults of State banks and trust companies to $12,- 
952,000 and $614,000 in reserves and other deposi- 
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tories (State banks and trust companies) to $11,339,- 
000. Aggregate reserves registered a gain of $12,- 
084,000, which brought the total to $547,673,000. 
A decline of $8,469,370 in reserve requirements was 
shown; hence surplus was expanded $20,553,370, 
which not only cleared off the deficit, but left an 
excess on hand of $8,232,540. The above figures for 
surplus are on the basis of 13% legal reserves for 
member banks of the Federal Reserve system, but 
not including cash amounting to $113,228,000: held 
in vault by these banks last Saturday. The banks 
have been discounting very freely both on Govern- 
ment bonds and commercial bills. The bank state- 
ment will be found in more complete form on a 
later page of the “Chronicle.” 





Call money at this centre was tight all the week and 
there was no relaxation in rates until yesterday. 
Renewals yesterday were made at 15% as on previous 
days, but instead of advancing to 25% in the last 
hour, as on previous days, the rate reacted rather 
sharply, being quoted at first at 12% and shortly 
thereafter at 10%, and dropping to 69%. Naturally 
easier monetary conditions are expected during the 
coming weeks, because of the return of large amounts 
to the usual channels that have been diverted tempor- 
arily over the turn of the year for heavy Government 
and corporate disbursements. There appears to be a 
difference of opinion in local banking circles as to 
the probable trend of the money market, even 
during the next few weeks. Some authorities 
were quoted yesterday as expecting continued 
firmness. If mercantile business continues on the 
same large scale, as has been predicted by some 
of our prominent industrial leaders, it would seem 
logical to look for a comparatively limited supply 
of money for speculative purposes. A report issued 
by the Federal Reserve Board at the end of the 
year indicated some uncertainty in the minds of its 
members as to the probable volume of business and 
the trend of prices and wages during the new year. 
The opinion has been expressed in important banking 
circles here within the last few days that within a 
reasonable time the money market would become 
more nearly normal than it has for the last few weeks. 
Those who hold this opinion are confident also with 
respect to the future of business in this country, 
although they are not making definite predictions 
about the immediate future of things. Time money 
continues extremely high, and as a matter of fact 
the quotations are practically nominal, as almost no 
new money is being offered. The fact that many 
Stock Exchange firms have added several new mem- 
bers each, without withdrawals, and that a goodly 
number of new firms have been organized, would 
seem to indicate confidence in the future of business 
for the financial district. Although there are many 
disturbing factors in the general situation in this 
country and in Europe, it is apparent that our great 
financial leaders are taking not only a broad, but 
hopeful and rather confident, view of things for the 
new year. 





As to money rates in detail, loans on call have cov- 
ered a range during the week of 6@25%, as against 
7@18% a week ago. Monday 25% was the high, 
with 10% low and also for renewals. On Tuesday 
and Wednesday the range was 15 @ 25%, while re- 
newals were negotiated at 15% on both days. 
Thursday was a holiday (New Year’s Day). Friday 
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the maximum was 15%, but the minimum fell to 
6%, although 15% was still the ruling figure. The 
above figures are for mixed collateral and all-indus- 
trials, without differentiation. Time money is in 
very light supply and business was almost at a com- 
plete standstill, even for the shortest maturities, 
though borrowers were bidding as high as 7% for 
sixty day funds. Nominally, 7% is quoted for all 
periods from sixty days to six months for mixed 
collateral and at 744@8% for all-industrial money 
the same as a week ago. 

Mercantile paper has also been advanced and is 
now quoted at 6% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, against 534@6% last week. Names not 
so well known continue at 6%, which, of course, 
represents the "maximum legal rate. But trading, 
even in the best names, was exceptionally dull. 

Banks’ and bankers’ acceptances, as might be ex- 
pected, were dealt in only to a very limited extent 
owing to the stringency in the call loan market. 
The undertone was firm, at the higher levels recently 
established. Brokers now look for an easing in the 
general monetary situation to follow the return to 
_ the banks of funds recently paid out in the form of 
interest and dividend disbursements. Demand loans 
on bankers’ acceptances have been advanced to 
434%, against 414% the previous rate. Quotations 
in detail are as follows: 





Spot Deltvery————— Deltvery 


Ntnety Stzty Thirty wtthin 

Days. Days. Days. 30 Days. 
Eligible bills of member banks... ...-.- 5\%@5 54%@4% 5 @4% 5% bid 
Eligible bills of non-member banks. -- -. 56%@5%5%@5 54% @4%K 5% bid 
RED WN cccnsodssssendoseddowen 6%@5% 6%@5% 6%@5% 6% bid 





As we note elsewhere in to-day’s issue of our paper, 
the Federal Reserve Bank of New York this week 
increased from 41% to 434% the race on fifteen-day 
advances secured by certificates of indebtedness, 
and likewise similarly raised the rate on trade and 
bankers’ acceptances having a maturity of not’ ex- 
ceeding ninety days’ maturity. The effect of this 
is to establish a rate of 434% for advances on all 
classes of paper, except for agricultural paper of 
more than 90 days, but not more than 6 months 
maturity, the rate for which remains at 5%. Weare 
advised that the Federal Reserve banks of Philadel- 
phia and Richmond have taken similar action; the 
Federal Reserve banks which made no changes 
this week are Chicago, St. Louis and Dallas; the 
Minneapolis Federai Reserve Bank this week, fol- 
lowing she action of the New York Reserve Bank, 
increased its 15 day rate from 4% to 484%; the 
Atlanta Federal Reserve Bank announces, effective 
Dec. 26, a rate of 444% in the case of bankers’ accep- 
tances endorsed, and 434% unendorsed. On Dec. 
26 the San Francisco Federal Reserve Bank changed 
its rates as follows: in the case of advances on com- 
mercial paper (the rate for which had previously been 
414% for fifteen days and 5% for maturities up to 
90 days), rate changed to 434% for all maturities; 
15 day advances secured by Liberty Bonds or Victory 
notes rate raised from 4% to 434%; a rate of 434% 
is also established by the San Francisco Reserve Bank 
for paper of all maturites up to 90 days, based on 
trade acceptances; it had previously been 444% 
for 15 days and less and 5% for 16 to 90 days. 
Up to the time of going to press last night we had no 
advices from the Boston, Cleveland and Kansas City 
Federal Reserve Banks as to whether any change in 
rates was made the current week. In the following 





——— 
we show the prevailing rates, so far as our knowledge 
goes, for the various classes of paper at the different 
Reserve banks: | 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
























































> . ¥ 
CLASSES ¢lZly | | ./818 
OF -|: 3 . 
DISCOUNTS AND LOANS. : A : : : : : : 
Zia = Si Rik 3 
Dtscounts— 1 
Within 15 days, incl. member 
banks’ collateral notes... -_-.| 434) 43%| 4%| 434) 434| 43%{| 4% 434) 4% 5 156 |4% 
16 to 60 days’ maturity -__| 4%) 434; 43%| 4%| 4%) 43%| 484; 43414415 15 1434 
61 to 90 days’ maturity...) 4%{| 4%) 434) 43%) 4%| 4341 4% 1 4415 1|5 15 1434 
Agricultural and live stock 
paper, 91 to 180 daysincl..|5 (5 545 | 54) 5M! 5M 5M 56M 5K 
Secured by 44% U.S. certi 
ficates of indebtedness—— 
Within 15 days, including) : 
member banks’ ccilateral 
ise ob dtd die nintinda 434| 43%{| 4%) 4%) 434) 444) 4445/ 44 / 4341 44/434) 4H 
Secured by 44% U. 8. Cer- 
tificates of Indebtedness, 
Lib. bonds & Vic. notes— 
Within 15 days, Including} 
member banks’ collateral 
BD ocho aot dn etial D434) 434|434d) 435) 434 | 4840|4340143,0) 434) 5D | Se aie 
16 to 90 days’ maturity... _| 454| 43%4| 4%| 444) 4%) 434) 4841 434, 45415 15 £4 
Trade Acceptances— 
15 days’ maturity_.._...--- 4%) 4%) 4%) 4%| 4%{| 461 414K 415 15 14% 
16 to 90 days’ maturity... -.-. 43%%| 4341 4341 445) 4%({' 444' 4%'4%'4H/15 15 4% 





} Rates for discounted bankers’ acceptances, 44 %. 
Note 1. Acceptances purchased in open market, minimum rate 4%. 


Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 


Note 3. Whenever application is made by member banks for renewal of 15 day 
paper, the Fede:al Reserve banks may charge a rate not exceeding thar for 90 day 
paper of the same class. 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


b Rate on 15-day advances secured by 4% % Certificates of Indebtedness, 4% % 
¢ Rediscounts (16-90 days) secured by certificates of indebtedness, 44%. 
d Rediscounts (16-90 days) secured by certificates of indebtedness, 44%. 





Celebration of the Christmas and New Year holi- 
days here, and to a still greater extent abroad, inter- 
fered materially with the customary routine business, 
and the sterling market experienced an unusually 
quiet and uneventful week, with the volume of trans- 
actions of relatively small proportions. During the 
initial dealings quotations moved within narrow 
limits, ruling alternatively above and below the close 
of Friday last. On Tuesday, however, weakness 
developed, and there was a sharp break of 4c. in the 
pound to 3.75 for demand bills, chiefly as a result of 
larger offerings of commercial bills and a lessened 
inquiry. ‘The sudden stringency in the local money 
market was also a factor, while the absence of buying 
orders for covering purposes, which have had so 
much to do with sustaining rates lately, tended to 
confirm the belief of bankers that the recent strength 
was largely due to end of the year covering of short 
contracts, and that these have now been completed. 
Announcement on Wednesday that the formal ex- 
change of retifications of the Treaty of Versailles by 
the Allies and Germany was probable on Jan. 6 was 
well received, since it was regarded as likely to accele- 
rate efforts at a compromise for securing ratification 
of the Treaty by the American Senate. In any event, 
it will constitute a long forward step in the restora- 
tion of international relations to someching approxi- 
mating normal conditions, thereby affording a basis 
for the establishment of banking credits wherever 
needed. It has been freely conceded for some time 
past in finaneial circles here that in the present state 
of uncertainty regarding economic and _ political 
affairs in Europe, foreign financing on a large scale 
would be a hazardous enterprise, involving grave 
risk. With the resumption of business on Friday 
after the holiday, substantial improvement was 
shown and the close was 3c. in the pound above 
the low point above recorded. 

It is rumored in usually well informed quarters 
that negotiations are again actively under way for a 
loan to Belgium to be placed in this country. Noth- 
ing definite, however, is known as yet in the matter. 





Negotiations for loans to other countries are also 
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under discussion, the Czecho-Slovakian Government 
being, it is reported, particularly anxious to arrange 
a bond issue, the proceeds of which will be used to 
take care of the impending maturities of a $6,300,000 
acceptance credit now outstanding. 

As regards the day to day rates, sterling exchange 
on Saturday of last week was easier and there was a 
recession to 3 7834@3 7914 for demand, 3 80@3 80% 
for cable transfers and 3 7334@3 7414 for sixty days; 
trading was dull and prices nominal. On Monday 
the volume of business transacted was still light and 
quotations ruled within narrow limits, at a fraction- 
ally lower level; demand ranged at 3 78144@3 79, 
cable transfers at 3 7914@3 801% and sixty days at 
3 73144@3 7434. Weakness developed in Tuesday’s 
dealings and a decline of 4 cents was registered to 
3 75@3 781% for demand, 3 76@3 7914 for cable 
transfers and 3 6934@3 75 for 60 days. Pre-holiday 
dulness characterized trading on Wednesday, and 
demand ranged at 3 75@3 76, cable transfers 3 76@ 
377 and 60 days 3 6934@3 7034. Thursday was 
a holiday (New Years Day). On Friday the market 
was quiet but firm with quotations substantially 
higher at 378@3 79 for demand, 3 79@3 80 for 
cable transfers and 3 7234@3 7334 for 60 days. 
Closing quotations were 3 7314 for 60 days at 3 78% 
for demand and 3 791% for cable transfers. Commer- 
cial sight bills finished at 3 7814, 60 days at 3 70%, 
90 days at 3 6934, documents for payment (60 days) 
3 7034 and 7-day grain bills at 3 7734. Cotton and 
grain for payment closed at 3 7844. Gold engage- 
ments included $350,000 gold coin withdrawn from 
the local Sub-Treasury for South America and a ship- 
ment of $900,000, also for South America, for account 
of the First National Bank of Philadelphia. A con- 
signment of gold amounting to more than $2,000,000 
is understood to have been arranged for shipment to 
India, while $450,000 is understood to have actually 
gone forward. This makes $4,005,000. No imports 
were reported. 





Movements in the Continental exchanges some- 
what paralleled those just recorded in sterling. Here 
also firmness prevailed in the initial transactions, 
only to be followed by a pronounced slump in prices 
on Tuesday which carried francs to 10.95, 34 points 
off, while Belgian exchange sold down to as low as 


10.77, a loss of 44 points for the week. Italian lire 
shared in the general weakness, with a decline to 
13.25, but German and Austrian exchange were 
maintained at or about the levels prevailing in the 
last week or two. Heavy offering of bills of all de- 
scriptions, coupled with a falling off in the inquiry, 
was held responsible for the renewed weakness. 
Trading throughout was dull and nominal, although 
just before the close there was a partial rally and 
some of the losses were regained. 

Among the more important news features of the 
week was the announcement that the French Chamber 
of Deputies has adopted the new loan bill by a vote 
of 491 to 64, the new measure providing for an issue 
of bonds bearing 5% and redeemable during 60 
years; also that Italy has been granted an additional 
credit of $416,114 for the purchase of raw materials 
and reconstruction necessities in the United States. 
The total of credits to Italy to date now 1s $1,621,- 
338,986, while the total to all the European Allies 
is $9,647 834,649, which leaves only about $350,000,- 
000 that can be disposed of by the Treasury in loans to 
the Allies before the ten-billion-dollar limit is reached. 





Some attention has been given the statement by 
Special Envoy of the Argentine Government, Carlos 
A. Tornquist, who has just arrived in Paris, that 
both Executive and Government are entirely favor- 
abletothe arrangement of another credit of $200,000,- 
000 to Great Britain and France, without collateral, 
in order ‘‘that there may be no check in exportations 
from Argentina to Europe.’’ Ocean traffic, he inti- 
mated, between Europe and Argentina had never 
before been so active, and that not only was it desired 
to maintain this activity, but for sentimental and 
patriotic reasons, Argentina was particularly anx- 
ius to render whatever assistance lay within her 
power to Great Britain, France and Italy during the 
present crisis. 

The official London check rate in Paris closed at 
40.98, against 40.15 a week ago. In New York sight 
bills on the French centre finished at 10.75, against 
10.61; cable transfers at 10.73, against 10.59; com- 
mercial sight at 10.78, against 10.64, and commercial 
sixty days at 10.86, against 10.72 last week. Belgian 
francs closed at 10.69 for checks and 10.67 for cables. 
Last week the close was 10.33 and 10.30. Final quo- 
tations for reichsmarks were 2.05 for checks and 2.07 
for cable remittances, which compares with 2.08 and 
2.10 a week ago. Austrian kronen finished at 00.64 
for checks and 00.66 for cable transfers, in comparison 
with 00.59 and 00.61 in the week previous. Ex- 
change on Czecho-Slovakia closed at 1.95, against 
1.95; on Bucharest at 3.60, against 3.50; on Poland 
at 1.30, against 1.30, and on Finland at 3.20, against 
3.20. For lire the close was 13.21 for bankers’ sight 
bills and 13.19 for cable remittances. This com- 
pares with 13.04 and 13.01 last week. Greek ex- 
change has not been changed from 6.55 for checks 
and 6.50 for cable transfers. 

Neutral exchange ruled dull and featureless. Move- 
ments, which were relatively unimportant, showed no 
definite trend in either direction, and the volume of 
business transacted was exceptionally light. A po- 
tential factor in the dulness was, of course, the 
almost universal observance of Christmas and New 
Year holidays at these centres. Swiss francs were a 
shade easier, as also were guilders and Spanish 
pesetas. The Scandinavian exchanges moved ir- 
regularly and finished fractionally down. 

Bankers’ sight on Amsterdam closed at 37 5-16, 
against 3714, cable transfers at 3734, against 3754; 
commercial sight at 37 5-16, against 37 7-16, and 
commercial sixty days at 36 15-16, against 36 15-16 
on Friday of the preceding week. Swiss francs fin- 
ished at 5.58 for bankers’ sight bills and 5.56 for 
cable transfers. A week ago the close was 5.54 and 
5.51. -Copenhagen checks closed at 19.00 and cable 
remittances 19.15, against 18.85 and 19.00. Checks 
on Sweden finished at 21.35 and cable transfers 
21.50, against 21.50 and 21.60, while checks on Nor- 
way closed at 20.30 and cable transfers at 20.45, 
against 20.50 and 20.60 last week. Spanish pesetas 
finished this week at 19.30 for checks and 19.35 for 
cable transfers. A week ago the close was 19.25 
and 19.35. 

As to South American quotations, dulness was 
also in evidence and the rate for checks on Argentina 
has varied only five points, being now at 43.05, 
against 43.00 for checks, and 43.20 for cable transfers, 
against 43.15. For Brazil the check rate is still 
27.25 and cable transfers at 27.40, unchanged. Chil- 
ean exchange continues to be quoted at 1934@20, 
and for Peru at 5.00@5.05 
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Far Eastern rates are as follows: Hong Kong, 
95@95%, against 96@96%4; Shanghai, 160@162, 
against 167@16814; Yokohoma, 50144@50%, against 
50144@51%; Manila 49@493%, against 4914@50; 
Singapore 50@5034, against 49@4914; Bombay 
46144 @46%, against 45@454,and Calcutta 464@ 
461%, against 45@45144. A Pekin dispatch under 
date of Dec. 27 announces that the British Ministry 
has recommended that the Government of China 
will discontinue the use of silver and establish a 
uniform dollar currency with subsidiary silver and 
copper coins. It is proposed to open a mint at 
Shanghai for the free coinage of dollars, and the 
placing of other mints under efficient control for the 
purpose of securing uniformity.of standards. The 
Chinese authorities, it is stated, are agreeable to the 
proposal and consider the moment an auspicious one 
for such an inauguration. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,922,000 net in cash as a result of the 
currency movements for the week ending Jan. 2. 
Their receipt from the interior have aggregated 
$13,898,000, while the shipments have reached 
$4,976,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $154,088 ,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $145,166,000, as follows: 


Into | 
Banks. | 


Banks’ interior movement......-.--- $13,898 000) 
Sub-Treasury and Federal Reserve | 


operations and gold exports and 
41,456,000, 195,544,000| Loss 154,088,000 
suicees bas $200 520,000! Loss$145,166,000 


The following table indicates the amount of bullion 
in the principal European banks: 





Out of Net Change in 
Banks. Bank Holdings. 


$4,976,000 Gain $8,922,000 


Week ending Jan. 2. 















































Jan. 1 1920. Jan. 2 1919. 

Banks of 
Gold. | Silver. Total. Gold. Silver. Total. 
£ | £ £ 
England _ _| 91,342,155, -.--.---- 91 222. 155 79,976,43 
France a__|144,009,795 10,060,000/154. 186,875 137,959,339, 12,720 000 
Germany _| 54,480,650 1,052 550 55,533,200 113,100,1 
Russia *__|129,650,000, 12,375,000|/142,025,000 129,650. 
Aus-Hun.c 10,944,000. 2,369,000 13,313,000) 11,008, 
Spain _.__| 96,895,000 25,109,000122,004,000, 91,332, 
Italy - 32, :200,000. 3,006,000 35,206,000) 38,439, 
Nether!’ ‘ds. 53,110,000, 509, 53,619,000 57,494 
Nat. Bel. h| 10,656,000, 1,046,000) 11,702,000, 15,380 
Switz'land.| 20,650,000) 2,845,000) 23,495,000) 15,855 
Sweden...| 15.647.000| .---..-- 15,647,000 15,742 
Denmark _ 11,787,000 190,000, 11,977,000) 10,424, 
Norway . De etal 8,143,000 6,726, 
61,193,2601784,279,185 





Total week/679,5 1,680 58,561,55 738,093,230 723,085 925 
Prev. week 680,105,522 59.319,100739,424.622 719.121.5889 58,775,760:777,897.348 


a Guild holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by ‘British Board of Trade Journal” for Dec. 7 
1917. 

h Figures for 1918 are those of August 6 1914. 











ENGLAND AND IRELAND IN THE NEW YEAR. 


The Great War has settled many national prob- 
lems, and to those which it has not settled, it has 
given at least a new and altered aspect. But one 
grave problem of European politics was left at the 
close of the war in exactly the position which it 
occupied when the war began. It remains in the 
same position a year after the ending of the war, and 
that position has on all three occasions been in the 
nature of a political crisis. At the end of 1919 not 
a step had been actually taken for the solution of the 
Irish question. In the first week of August 1914 


the troops were firing on the Dublin rioters, and it 
was momentarily uncertain whether an Irish revolt 
might not be a complicating influence of the most 
formidable sort inthe struggle against Germany. 











At the end of last month, the Irish revolutionists 
were attempting to assassinate the English Lord- 
Lieutenant of Ireland. 

These plain facts were themselves sufficient to 
prove the urgent necessity of dealing thoroughly and 


effectively with this centuries-old dispute. The 
British Ministry has so recognized them. Its hand 
has been held by political disputes in Parliament, by 
the necessary concentration of the legislative mind 
on other urgent questions arising directly from the 
war, and by the division of political opinion in Ire- 
land itself. Now, however, almost at the close of the 
old year, the British Premier has publicly announced 
the plan of solution which the Government intends 
to pursue in the Irish question. 

As proposed and outlined by Lloyd George in 
Parliament on Dec. 23, the settlement of that ques- 
tion should be on the lines of Home Rule conducted 
by independent parliaments; one for Northeastern 
Ireland, another for Southwestern Ireland. As yet 
the boundary between these two sections seems not 
to have been conclusively determined. Of the sug- 
gestion of committing Ulster at the start to the au- 
thority of a single Irish Parliament, which would be 
controlled by the constituencies of Ireland outside 
of Ulster, the Premier declared that ‘‘it would be an 
outrage to the principle of self-government to place 
her under alien rule.” Equally, the idea of Irish 
secession would be treated by the Imperial Govern- 
ment ‘‘as the United States Government treated the 
secession of the Southern States in 1861.” 

Therefore the Premier proposes that two legis- 
latures shall conduct the general government, but 
that a single Irish Council, elected by these two legis- 
latures, shall be responsible for services necessarily 
common to the whole country. Whenever the two 
parts of Ireland wish to unite in a single political 
constituency with a single Legislature, they shall 
have power to do so; but there is no compulsion. 
To the Imperial Parliament at Westminster are to 
be reserved control of foreign affairs, peace and war, 
army and navy, treason, coinage, navigation, trade 
outside of Ireland, and the higher judiciary. But 
Ireland would retain the 42 Irish members in the 
British Parliament, and, while the Irish Legislatures 
would fully control such questions as education, land, 
roads, agriculture, transportation, municipal affairs, 
and local government, they would not control the 
postal service unless and until a single Irish Legisla- 
ture is agreed on. 

A not unnatural comment on the program thus 
unfolded would be that it follows at least the lines 
of logic, as prescribed by the process of eliminating 
what is politically impossible. All of the plans for 
a settlement in Ireland have been deadlocked from 
the moment of their first discussion, when the com- 
pulsory political union of Ulster and the rest of Ire- 
land in a Home Rule Government has been proposed. 

It will not have been forgotten how, just before 
the beginning of the Great War—when such a project 
seemed to be in immediate contemplation—the peo- 
ple of Ulster were actually arming themselves with 
the deliberate purpose of forcibly resisting the au- 
thority of an independent government in Ireland, 
dominated (as it would have been) by the other Irish 
constituencies. The war has mostly broken down 
this idea of armed resistance; but it has created an- 
other complicating fact in that Southern Ireland was 
the hesitant and in a measure disloyal constituency 
during the period of army recruiting and German 
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plots, whereas Northern Ireland was a mainstay to 
the cause of the Allies. 

It was morally and politically out of the question 
to hand over the northern constituencies to political 
domination by the southern constituencies, under 
such circumstances and against their protest. The 
very fact that Ulster took the position of not wishing 
independence, that it was loyally satisfied with exist- 
ing English rule, made it difficult to take any step 
which would satisfy the rest of Ireland. But if the 
powers of Home Rule are conferred on Ulster in- 
dividually and independently of the other Irish 
provinces, then this would at least be a step which 
the Imperial Government could take without sub- 
jecting itself to the innuendo of inflicting oppression 
Or disgrace upon Ulster. 

Some such measure of Home Rule was undeniably 
necessary, if Ireland as a whole was ever to be pacified. 
Comment of the English press on the ministry’s 
new proposal has generally followed these lines. 
Lloyd-George himself had said in his speech that no 
plan which Ireland would accept could possibly be 
pleasing to England, and so their discussion of his 
project proves. Nevertheless, the newspapers as a 
rule accept his general plan as the only possible 
solution. It is true that the London ‘Morning 
Post,’”’ representing extreme anti-Irish opinion in 
England, calls Lloyd-George’s plan ‘‘a bad settle- 
ment—bad for Ireland because it does not settle 
the Irish question, and bad for England because it 
weakens the United Kingdom.” The “Irish Times,” 
representing extreme anti-English opinion in Ireland, 
similarly declares that ‘three-fourths of the Irish 
people will reject the bill,” for the reason that ‘‘na- 
tional ideals cannot persist in a divided country.” 
But the real drift of opinion on such questions can 
never be ascertained through assertions of extrem- 
ists, and as a matter of fact the press of Great Britain 
as a whole accepts the general outline of the plan— 
reluctantly, it is true; with many reservations, and 
with a sense of weariness, but still with an evident 
feeling that the time has come to end an impossible 
political situation. 

To the outside world, the imperative and essential 
facts about the Irish question are that it must be 
settled soon, yet that every one is aware of the total 
impracticability of settling it at all, unless on 
some such general lines as those of Lloyd George’s 
last proposal. If either Ulster or Dublin chooses now 
to reject that proposal in its general principles, it 
will thereby be expressing unwillingness to submit 
to any solution, short of continuance of the old and 
hopeless political status or of Irish revolution. 








FRANCE AND THE UNITED STATES. 


In announcing the safe return to France of M. 
Eugene Schneider, the President of the great Creusot 
works and the head of the economic and financial 
Commission recently sent to us, the cable gives a 
short report of an interview with him in Paris. It 
touches on various interesting conditions, but is too 
brief to do more than show his abounding good-will 
toward America and his strong optimism as to France, 
despite the cloud which hangs over Europe and the 
delay in our signing of the Peace Treaty. 

Happily we have his fuller views in an address 
delivered while he was here, in Atlantic City, which 
we now have in full, in French; to which the new 
Paris magazine, ‘“France-Etats-Unis,” devotes a 
large part of its November issue. In France he will 


speak of conditions in America; here he tells us about 
France, what we are glad to know. We shall trans- 
late from him as follows: 

Of the 200 billion dollars which the war cost the 
nations engaged in it, the share of France stands at 
27 billions. If the entire cost is included a total of 
71 billions is the official estimate presented to the 
French Chamber of Deputies. These figures are too 
large to be grasped, but there is still to be estimated 
in money value the crushing effect of the suspension 
of the normal annual production of the leading in- 
dispensable raw materials. For four years and more 
nations have produced only to destroy. A year after 
the armistice France finds herself impoverished and 
crushed under an enormous debt. The cost of pro- 
visions rises daily, and many break down in the 
struggle for food. 

The sudden ending of the war has produced grave 
moral evils. Moral tension was at once relaxed, as 
of a spring unwound. Men emerging from the hell 
of war expected to find paradise. A wave of idleness 
swept over labor. Men craved release, and looked 
to the State to meet every need and supply it with 
pleasure. There are no limits to the State’s wealth 
or its generosity. It could gather in all and subsidize 
all. Nothing short of social transformation would 
satisfy the masses. Toil became distasteful, appe- 
tite, whether for consumption or for gain, was un- 
restrained, and discontent has deepened and spread. 
Since Nov. 1918 no one can pretend that the con- 
valescence of the world has advanced. On the 
contrary these evils have increased. 

The world knows all this, the present condition of 
labor, of wages, of food, of exchange, of transport. 
There are many pessimists; but the older nations 
which through the centuries have known many 
vicissitudes, carry in their loins mysterious energies. 
These energies come forth in hours of crisis. Let no 
man mistake. Our maladies are brief, our disturb- 
ance is arousing; we carry with us the conditions of 
cure, and we shall be cured. Only if we did not 
know our conditions, or knowing with hands down and 
heart resigned refused to accept it, would distrust 
of us be justified. 

What then is to be seen among us to-day? Enter- 
prises, investigation, movement, disturbance, if you 
will, on all sides. A sign of death? Not at all. 
The sign of life. Everywhere critical conditions, of 
the means of life, of finance, of transport, our prin- 
cipal maladies. Each carries in itself an element 
of healing. If on the morrow of the armistice life 
had been resumed slowly and at a pace adjusted to 
our enfeebled state, there would have been no crisis. 
Crisis is caused when life is driven precipitately into 
channels that are too narrow, and hearts have beat 
too fast and with too great impatience. 

What then is the situation in France? If France 
at first sight appears more enfeebled than the other 
Allies, perhaps it is because she has for five years 
served as the battleground of the world. For six 
hundred years it has been repeatedly said, France 
isruined. Each time she has risen younger and more 
‘vigorous than ever. Since she was settled by a 
laborious race she has been far from exhausting her 
material resources. The land of toilers and peas- 
ants, the return of her fields has never been more 
than the half of what it might be. Under the pres- 
sure of need she has set herself to doubling her crops. 

In the decade before the war, in metallurgy, France 





made the greatest progress proportionately of all 
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the nations. Her production doubled. Deprived ! 
by the war of two-thirds of her blast furnaces and 
her mines, she nevertheless met the requirements 
of the armies in guns and munitions. To-day, with 
the return of Lorraine, she is in the way to become 
a chief producer of iron and steel, rivaling Germany. 
Lacking sufficient coal the utilization of her hy- 
draulic resources opens immense possibilities. Before 
the war these furnished 700,000 horse power; to-day 
it stands at 1,200,000 and will reach 1,500,000 next 
year, with an investment of $290,000,000 in the 
installations. Her textile industries move more 
slowly because of our delay in supplying raw ma- 
terials. 

If one looks beneath the surface he will see signs 
of renewed confidence. The restoration of the 
devastated Provinces is already under way. Months 
are needed to make inventories, to estimate the 
,enormity of the destruction, to determine the more 
Imperative forms of relief and the best methods of 
distribution. Trains of materials move without 
interruption toward the north. As in the war, when 
reserves began to arrive, they come in a steady 
stream. Facing disaster we say with Marshal Foch, 
“I attack.” 

Turning toward the south at the time of the 
vintage one sees everywhere signs of abundance; or 
toward Brest, he will find the Breton fisherman 
re-established; everywhere in traversing France one 
sees rich pastures, fields and farms with peasantry 
at work, who were not reached by the ‘“‘wave of 
idleness.”” Even in the devastated regions the 
tireless peasant bends to the soil; there also harvests 
will wave tomorrow. | 

In the realm of administration, in spite of the 
strength of old habits, reform is the order of the day, 
The application of modern methods to the govern- 
ment, opening out the nations’ resources, reducing 
legislative control, stabilizing the executive, de- 
ceDtralizing control, securing autonomy in the prin- 
cipal economic departments, setting at work a vast 
scheme of public improvements, and of individual 
initiative and activity [moving apparently in the 
directly opposite way from what we are to-day 
doing in America] these, from one side of the land 
to the other, mark the course which the voice of the 
new generations in France demands. To all these 
conceptions, to all these projects which have long 
slept, the war has given the whip. France is learn- 
ing that a modern nation can respect tradition with- 
out falling into routine. She has determined to 
push forward her own transformation. ‘This is the 
purpose declared in her late elections, this will be 
the task of her new parliament. 

Turning to America, France says: The question 
is not, shall we recover? That is sure, and all who 
credit it will make no mistake. The only question 
is, how much time will it take, and what difficulties 
are to be surmounted. With you to aid the recovery 
will be quick and simple. Without you it may 
prove longer and more difficult. If you stand as 
strangers to our task, you will remain strangers to 
our success. But you will not escape a share in our 
ills, which will extend to you, despite you, and 
despite us. For the war has once more demon- 
strated that the earth is round, it has encircled it; 
its social and political storms reach all. 

There will be no real peace, no resurrection in the 
world, unless forthwith and of themselves the 





change opinions, join their interests, unite the bonds 
of business with those of souvenir and of sympathy, 
and genuinely draw near to one another. 

Doing this, we shall all have the assurance of 
serving our own country while we serve the superior 
interests of humanity. We shall be faithful to the 
spirit which sustained us and drew us together in 
the war. Assured of this we repeat in France the 
always true words of our great Minister Turgot in 
1776; “‘America is the hope of the human race.” 


NOW ATTEND TO THE RAILWAYS. 


On the morning of Christmas Day, as a sort of 
seasonable gift, appeared the President’s proclama- 
tion dated the day before, announcing relinquish- 
ment of contro! of the railways and the express sys- 
tems of the country, and their return to their owners, 
at 12:01 on the morning of March 1. This is a 
gain in removing room for further question as to the 
date, and in giving notice to the world. At the same 
time, it gives distinct warning to Congress, in which 
the Cummins Bill of the Senate and the Esch Bill of 
the House are now in conference. The notice, the 
challenge, and the call are unmistakable, and must 
be heeded. 

It is a gain to make a New Year resolution, for 
resolution must precede action, though the action 
must depend upon the substantial character of him 
who resolves upon a change for the better. It is a 
gain now to get this question of Governmental con- 
trol (or even of a prolonged term of that) definitely 
settled. For although the brotherhoods and Mr. 
Gompers disapprove the Cummins Bill, and al- 
though the railway machinists serve notice that they 
‘will not permit” the bill to become law as it stands, 
and although the railway employees (for selfish 
reasons which are perfectly obvious) prefer to con- 
tinue under Government as the employer and may 
be expected to obstruct the return or to pervert its 
terms, if cajoling and threatening can do so, we may 
take it as settled that the properties are going back 
and that Government ownership and Government 
control are both done. Looking back upon the 
ghastly results of the blunder of seizure, we may ex- 
pect that the experiment will remain for long time 
settled as not to be repeated, and if it does the 
country may ultimately find that the demonstration 
of the incapacities of Government to do business 
work has been worth its cost. 

Perhaps we shall hear a little more of the Plumb 
plan, and while it is worth something to be able to 
believe that no such thing as that will even come up 
for action before either branch of Congress we ought 
also to take warning by the loss of sharpness on the 
edges of our economic and moral sensitiveness, for 
such a piece of proposed rapine arid dishonor should 
have been shriveled out of sight by public indignation, 
and in normal times probably would have been. — 
That we have permitted the thing long enough to 
quietly dismiss it should show us that a degenerative 
process has been going on. 

The country stands pledged to return the property 
of each carrier “‘in substantially as good repair and 
in substantially as complete equipment” as when 
taken. Returning to the just illustration’ the 
“Chronicle” has used before, this vast going indus- 
trial plant was seized, on a promise of rental to be 
determined and paid by the seizing party, and the 
owners were driven off the premises. The compen- 
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has been overstrained, misused, and run down. The 
credit of the owners, already injured by Govern- 
mental regulating, has been destroyed. Their bur- 
dens have been greatly increased, and the efficiency 
and morale of operation have been greatly impaired, 
by flinging away a large part of gross receipts in 
increased wages to employees who become more in- 
satiable and more insubordinate and threatening with 
each increase and now make bold to intimate that 
they will not allow the properties to go back to the 
owners, except on such terms as they consider satis- 
factory. Mr. Howard Elliott said, only a few weeks 
ago. that “there is every indication that the year will 
end with a substantial deficit, perhaps 350 millions, 
for all railroad operations.”’ He further pointed out 
that a railroad is never completed and that our roads 
will need for the next few years a billion a year in new 
capital, for purposes other than running expenses. 

In the situation as it is to-day, the roads could not 
borrow in the private markets, any more than the 
nominal government of Russia could borrow. Speak- 
ing for the situation as he finds it, Mr. Rea says 
there must be increased rates. Neither that prospect 
nor the word is pleasant, and we must expect that 
increases in rates will repeat and add to themselves 
at successive steps until the cost of living may be 
further affected; when that occurs, there may be a 
fresh how] from the employees who told Mr. Wilson, 
a few months back, that unless he soon wrought a 
miracle and put down the prices which they (by 
their own tacit admission) had been aiding to put 
up, they should have to give those prices another 
shove. But, when all is said, we are faced by a 
condition, and what is to be done? 

First and foremost, and at any cost, the roads are 
to be saved, protected, strengthened and further de- 
veloped. We cannot sanely starve our stomachs or 
our arms, or permit our economic arteries to stiffen 
out of service. The cost of food may be what it 
will, one cannot prudently ration himself down into 
sickness. We, the people, have perpetrated this 
terrible folly of mishandling and enervating the roads; 
we have done this by looking indifferently on (or 
even half applauding or approving) while our poli- 
ticians muddled and mauled in their usual manner. 
We must accept the situation we have-thus caused, 
and make the best of it. And the best (and really 
the only) way out is to set our teeth and bear—and 
go through—whatever strict honor and clear Ameri- 
can common sense require of us. The way out is the 
straight way, not any wobbling or crooked way. 

For the first step, Congress must really take hold 
of the case, without dallying or dawdling, and without 
allowing it to be further shunted by the wearisome 
matter which has consumed most of the last nine 
months. A deeper impression of the exigency and the 
seriousness of the subject is needed in Congress, and 
that impression should come from the people. 

What is the public interest in this matter? Re- 
garded in the investment view, Mr. Elliott repeats 
some figures which are not new, such as that the 
capital representing this great transportation machine 
in the hands of the public at the end of 1917 was 
about 16,500 millions, the stock portion of it being 
9,045 millions, held by 647,689 persons, with an 
average of $13,966; that while accurate figures are 
not available it is probable that the number of actual 
bondholders equals the number of stockholders. 
“The book value of the machinz in 1918 was about 
$19,000,000,000.”” Comparing 1910 with 1918, he 





said the 63,298 stockholders in the Pennsylvania had 
grown to 106,911; in th2 Northern Pacific, the 
number had grown from 10,551 to 27,338; in the New 
Haven, from 16,258 to 25,026; in the Atchison, from 
26,399 to 49,905, and in each case the average 
holding had decreased about ratably or even more. 
And it has been often pointed out that corporate 
ownership of stocks or bonds means a real though 
indirect ownership by perhaps many thousands of 
persons who may never touch or even see a bond or 
a stock certificate. Beyond the mere investment 
view comes that of service, and it is no mere figure 
of speech to say that the owners of the roads are all 
the people. Their indispensableness is not appre- 
ciated or their hourly service recognized. We are 
accustomed to them; the zones and countries of the 
globe bring supplies to our tables, and we treat it 
all as a thing of course like the morning sunrise. 
Suppose the roads stopped? Suppose the sun 
omitted to rise? Suppose that instead of having 
service rendered for us by somebody or anybody or 
in such indefinit2ness as when we speak of “they” 
we found ourselves obliged to render the sarvice to 
ourselves or do without it? 

We complain of the results of labored and impaired 
transportation, but without understanding them well 
and c2rtainly w thout laying the fault at the proper 
quarter. It is time we’ opened our eyes and our 
minds; time we intervened to save and rehabilitate 
the railroads, for the sake of our own preservation 
and progress. Our Congressmen are dull and supine, 
because we are. It is tim: for a rally of wise and 


determined public opinion and for carrying an unmis- 
takable message from that to Washington. 








ANOTHER AND MORE COMPLETE INDUS- 
TRIAL “TRIBUNAL” SCHEME. 


The President’s second Industrial Conference, 
which has been in session during the month of De- 
cember, but so quietly that it had become almost 
forgotten, has now made a long report, promising to 
come back on the 12th and review the subject in the 
light of any constructive criticisms which may have 
been made. After stating some truisms, as that “‘hu- 
man fellowship in industry’? can become a living 
fact “only if there :s continuous and sincere effort 
for mutual understanding and an unfailing recogni- 
tion that there is a community of interest between 
employer and employee,” and after disclaiming any 
intent to do away with the ultimate right to strike 
or discharge, or to maintain either the closed or the 
open shop, the plan follows, and is offered as not 
only “different from anything in operation,” but as 
designed to meet American conditions. 

A National Industrial Tribunal of nine is to be set 
up in Washington, appointed by the President and 
confirmed by the Senate. Three shall represent the 
employers of the country, and “shall be appointed 
on nomination by the Secretary of Commerce;’ 
three shall represent employees, and shall be nomi- 
nated by the Secretary of Labor; ‘‘three shall be 
representatives of the public interest,’”’ apparently 
to be selected by the President, as there is no further 
specification, and not more than five of the nine shall 
be of the same political party. The country shall be 
divided into regional districts, twelve being suggested 
as their number. In each one the President shall 
appoint a regional chairman for a three-years’ term, 
with eligibility for reappointment, and he “shall be 
a representative of the public interest.’”’ There are 
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some provisions for “panels of employers and em- 
ployees for each region.”’ Any dispute arising in a 
plant or group of plants, if not settled by agreement 
of the parties concerned or otherwise, may be taken 
to a regional board; if such board is unable to reach 
' @ unanimous decision the case (unless referred to an 
umpire as otherwise provided in the plan) shall pass 
on appeal to the National Tribunal. An agreement 
reached ‘“‘shall have the force and effect of a trade 
agreement, which the parties to the dispute are bound 
to carry out.’”’ The framers of the plan do not 
appear to provide what shall be done next if agree- 
ment cannot be reached or if the malcontents refuse 
to accept the agreement which they are ‘‘bound to 
carry out.”’ 

The sincerity of these conferrees, and their desire 
to be helpful on a problem of vast importance and 
difficulty, will not be questioned anywhere. Several 
of them stand high in public regard and one or two 
have experience as employers. They ask “‘construc- 
tive” criticism, and if that which the ‘‘Chronicle”’ 
cannot withhold seems to them destructive instead, 
that is because they have followed the October meet- 
ing by starting with erroneous assumptions. Per- 
haps the most fundamental defect in this and like 
schemes is that, ostensibly beginning to bring to- 
gether the two partners in industry and correctly 
declaring that “human fellowship’’ therein is con- 
ditioned on recognizing a ‘‘cummunity of interest,” 
they proceed to recognize and virtually affirm diver- 
sity and antagonisms of interest. There are to be 
representatives of three distinct parties, employers, 
employees and the public. Setting out to bring 
people together and keep them so, what can be more 
fatal than to begin by separating them? This not 


only attempts to divide the indivisible (for there is 


no “public,’’ since all are parts of one great body, 
the whole population of the country, if not of the 
world), but brushes the industrial partners away 
from each other, and then bids them agree if they 
can, and appeal to a “tribunal” if they cannot. 

For the destruction of the whole scheme is that 
it undertakes the naturally and immovably impossi- 
ble: the centralizing and governing of industry by a 
‘“‘tribunal.”” Mr. Gompers consistently objects to 
the plan, for he considers that a sufficient tribunal 
is already in operation, with himself as its head; 


he has been trying hard to work the part and has 


probably not given up the attempt, but he is failing, 
and all attempts by Governmental authority or 
recommendation have failed. As the ‘“‘Chronicle”’ 
has remarked, no central body can represent and act 
for all industry, and in all lines, any more than it can 
do their breathing for all the people. The novelty 
in this latest plan is its additional complexity and 
cumbrousness; it is loaded with wheels (not all of 
them mentioned in this article) and it therein departs 
from the first ideal of machinery, simplicity and 
fewness of parts. Not only that, but it proposes 
to leave undisturbed “‘existing machinery of concilia- 
tion, adjustment, and arbitration established under 
the Federal Government, under the governments of 
the several States and Territories or subdivisions 
thereof, or under mutual agreements of employers 
and employees.” It would further confound con- 
fusion. 

What then? Is there nothing at all to be said 
which is “constructive?” There is something. It 
seems amazing that any observing person can mis- 
read, or fail to read at all, the signs of the times. 





TD 
For while strikes are vexing and injuring the country 
and the world as never before and preposterous de- 
mands and ugly threats retard industrial peace, on 
the other hand employers and employees are steadily 
coming together of themselves and by themselves. 
They are recognizing their community and partner- 
ship. They are bringing their differences to the 
table, and are composing them there or discovering 
that they were only misunderstandings. ‘These are 
especially matters that focalize and are understood 
locally. The parties do not need, do not ask, do 
not want, any outsiders or any “tribunal” to act 
for them; they are competent to manage theirown 
affairs, and no outsider is. Judge Gary expresses 
the sound opinion that the large majority of employees 
in the country “probably not less than 85%, arenot 
members of labor unions and are satisfied with their 
working conditions.’’ If they have dissatisfactions, 
he says, they can take these up with the employer, 
and he is clearly correct in adding that laborunions 
“in the past, in proportion to their influence, have 
decreased production, added to costs, and raised the 
expense of living.” 

This wholesome process of getting together, which 
every conference necessarily professes as its aim, is 
already proceeding, and needs only to be let alone. 
The natural and workable plan is to stop discussing 
and seeking “‘plans.’”’ Of course industry will not 
immediately compose itself, but it will do so much 
faster and much more permanently if nostrumscease 
to be mixed and thrust at it. Take off the meddling 
hands, and keep them off. 


THE “SETTLEMENT” OF THE CHICAGO 
PACKERS’ CASE. 


On Dec. 18th the Chicago packers compromised 
the action against them, consenting to a decree 
under which they agree to sell, under supervision of 
the Federal District Court, all their holdings in public 
stockyards and the railroads and terminals related 
thereto, “‘preferably to live-stock producers and the 
public;” to dispose of all their interests in public 
cold storage warehouses, except as necessary for 
their own meat products; to “forever dissociate 
themselves with the retail meat business; to like- 
wise do this in respect to all “unrelated lines,” in- 
cluding wholesale groceries and vegetables, fish, 
fruits, and a named variety of articles of food; to 
forever abandon using their branch houses, route 
cars, and auto trucks ‘‘for any other than their own 
meat and dairy products;” and also “to perpetually 
submit to’? remain in the court’s jurisdiction under 
an injunction forbidding them to monopolize or to 
behave badly in any manner. 

All this sounds very sweeping, and it is naturally 
hailed by Attorney-General Palmer as a great vic- 
tory, although it is announced that a batch of other 
actions pending or to be brought will not be aband- 
oned. The proceeding is declared a boon to a suffer- 
ing public, and probably it is a part of whatever basis 
Mr. Palmer discovers for his agreeable prediction 
of a speedy fall in the prices of necessaries. It is 
impossible not to note the fact that this arrangement 
is rather unprecedented and plainly undesirable in 
setting up a continuing quasi-partnership between a 
large corporation and Government, which is a rela- 
tionship that must somehow or other be relegated 
to the past when seeming necessity forced many 
questionable things; but without dwelling on this at 
present it is pertinent to inquire what the arrangement 
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amounts to and what promise it offers of advantage 
to the public. 


It is doubtless proclaimed by the sensational part | 


of the press as a surrender by the packers, and the 
general public may not unnaturally so regard it; 
but it is not necessarily either a confession or a sur- 
render. Among the many thousands of cases settled 
out of court in every business day of every year. 
there are a number that accept a wrong in order to 
escape what is deemed a greater wrong. In private 
litigation, a defendant often settles the case out of 
court by paying some money when he does not owe 
a dollar, either legally or morally, to get rid of the 
thing, he buys off the unjust demand, and in doing 
so admits nothing whatever except that he thinks 
it cheaper to compromise an unjust claim than to 
fight it and exercises his right in taking that course. 
A corporation has the same right to settle rather than 
fight, and often uses that right; a big corporation 
may do and does do the same, and is not condemned 
thereby. Therefore we must dismiss forthwith the 
deduction that these packers, so long and so sweep- 
ingly accused of being criminals beyond all other 
men, have pleaded guilty and taken a lighter penalty. 
They havenot done anything of the sort. They 
have merely exercised the universal right of acting 
as they thought expedient under the circumstances. 
They have yielded to a popular clamor, and of course 
consider that the better course. 

The packers themselves are reported to be 
“‘pleased,’”’ presumably expecting that the racket 
will now subside, and Mr. Clifford Thorne expresses 
moderate satisfaction yet considers it “well for the 
public to refrain from reaching conclusions until the 
details are fully analyzed.’”” But Mr. Francis J. 
Heney, who must be supposed to have satisfied him- 
self about those details and has been long connected 
with the case in his capacity of special investigator 
of these wicked men for the Trade Commission, 
pessimistically scoffs at the outcome asa sham. Ina 
signed communication on Dec. 23 he says it will 
“accomplish less than nothing” (certainly a strong 
way of putting it) and declares that it “amounts to 
complete surrender of the rights of the general public 
and will help to increase and perpetuate the mono- 
polistic powers of the fiye big packers and to continue 
their oppressive profiteering against both producers 
and consumers; it will accomplish the dissolution of 
the five big packers in form only and will be even less 
effective than the judicial dissolution of the Standard 
Oil Company has proved to be.”’ Mr. Heney may 
' be influenced by having decided that public owner- 
ship and operation of this business is the only real 
remedy (for he says this) but it is unnecessary to 
quote him further, although we may note in passing 
that the terms of the arrangement as above cited 
are considerably vague, “sell” being used in one 
Instance and “dispose of’ in another, with no ap- 
parent certainty about the parties to whom the 
properties in question may go. 

However (and to get down to the practical part) 
the “rights” of the general public, and certainly the 
public desire, begin and pretty nearly end with 
getting necessaries as cheaply as possible. Is there 
any reasonable prospect that this deal will or can 
further that consummation? During 1918 one of 


the largest of the bad Big Five reported that on each 
animal worked up he had left $1.02 for return on 
the large investment in the business and for net 
profit. The “Swift dollar” which was widely adver- 





tised a while ago, showed by the “‘pie” form of dia- 
gram that of the average dollar received 85 cents 
went to the stock-raiser, 12.96 cents went for expenses 
of all kinds, and 2.04 cents remained as profit. The 
figures make this showing and they have not been 
authoritatively disputed; so we must assume them 
correct. The people must have meat, and have 
been denouncing the packers, led by persons prac- 
ticed in the art of unmeasured denunciation, because 
it costs so much. The practical question is how it 
shall be made cheaper. Does the average retailer 
of meats take less than 3%? Is the little packer 
liable (or will he be able) to do business on a lower 
profit rate? As for getting lower prices through 
Government ownership or operation or both, can 
anybody speak of such a result without having a dry 
grin on the side of his face that is turned away from 
his auditors? 

If a small scale of operation can beat the large 
scale in cutting down overhead and all other expenses, 
then something wholly new in business experience 
is to be shown. If a small scale of operation is going 
to be content with a lower profit ratio than the big 
concern which depends upon the size of its transac- 
tions for its total return, then some unknown rules 
of human nature and economics are waiting to be 
demonstrated. The influence of humbug and clamor 
is very considerable, and after a falsity has been 
asserted long enough it gets some unquestioned cur- 
rency as being truth; but when we cut down to the 
bone of this subject is it really anything more than 
the old foolish notion that size is wickedness and 
capitalists have become such by robbing the public, 
not by serving it? 


THE REPUBLICAN PARTY’S COMMITTEE ON 
ss POLICY. 

This innovation by Chairman Hays need not be 
considered from a partisan standpoint, it is open to 
adoption by all parties. Weare inclined to commend 
it, though we believe that in calmer times it would 
be more effective. So much is to transpire in the 
next six months in the way of legislation that public 
sentiment will undergo rapid changes, and it will 
be more than ordinarily difficult to sound the people 
in advance as to what the next ‘administration’ 
should or should not do. Moreover, the plan is 
open to the charge that a volatile people, keyed to 
intense excitement, may not possess that sound 
judgment we attribute to sage leaders in convention 
assembled, and may not therefore become its own 
best guide. But if we are to continue to rest our 
government on the “consent of the governed” we 
must trust the people. And resting our weal or woe 
on the common sense and common righteousness of 
the masses we shall make no mistake. 

As we interpret the working out of the plan it will 
serve to bring forth the fundamentals, the really 
great underlying issues at stake. This is subject of 
course to the reservation we have mentioned—that 
of popular excitability over the apparent issues, 
or those most talked about, because temporarily 
before the eye. This, we may remark, is a natural 
result of our being gourmands of the daily ‘‘news.” 
Over against this we place the independent and patri- 
otic influence of the editorial pages of our great 
newspapers. In proportion as they discuss the prin- 
ciples involved in events and tendencies of the times 
will the people be enlightened on real “‘issues’”’ and 
toned and tempered in mind. And contrary to 
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an opinion sometimes expressed we believe thought- 
ful men and women constantly turn to editorials for 
analysis and review of news columns. If so it be- 
comes important that a committee charged with fore- 
casting proper platform principles watch closely the 
editorial utterances of our great dailies in endeavor- 
ing to interpret the mind of the people. 

There are so many factors at work in making up 
“public opinion,” and at the present time there are 
so many passion-awaking facts to consider that this 
sounding of sentiment and thought must proceed 
with great care and system. As we have indicated, 
we believe the people may be trusted to brush aside 
many of the details and rush quickly to the formula- 
tion of essential principles. Applying this to fine- 
spun theories in economics and finance we shall ex- 
pect to find the great body of the people sound, 
not only reasoning on the larger things, but reasonable 
about them. We shall expect them to appraise the 
agitators at their worth. We shall expect them to 
discover class selfishness whatever the guise it may 
assume. And we shall expect them to hold fast to the 
institutions they have so successfully relied upon in 
the past. 

And just as it is apparent that the two chief parties 
have changed positions upon certain of the old battle- 
cries, rendering them impossible in the coming cam- 
paign, so we shall expect this Republican advance 
committee, or any similar committee, to discover 
that the old party insistence on loyalty to party has 
lost much of its force. The convulsion of world-war 
has shaken the citadels of civil life. And as men and 
women voters look abroad over the needs of the hour 
they will not fail to weigh in the balance the “‘atti- 
tude’”’ of parties as revealed in the last few years as 
these affect the very life of the land welove. Almost, 
we feel, this committee of a budget on principles and 
policies, could sit now in a secret room, and write 
some of the vital “planks” that will animate these 
voters. A home-land, however far it may have 
adventured the world in the pursuit of human help- 
fulness will not come back from victory to surrender 
by ballot to irresponsible dreamers and selfish wage- 
seekers crying aloud in the market place. 

We can imagine this committee going down into 
the great valley of the interior trying to find out 
what the people there in town and country think. 
It is the heart of the nation and the home of individ- 
ualism. It is not a fancy that in these wide wind- 
swept, rain-washed fertile valleys of productive plenty 
there is a solidarity of patriotism and peace. These 
men and women are the toilers who have time to 
think. They no more fear destruction of our essen- 
tial institutions by Bolshevism and its tainted allies 
than they fear the extermination of a sheep-fold by 
a wild hawk flying over or the ravaging of a herd 
by a flock of buzzards hovering above a carcass. 
And they will not split hairs or waste energy in mak- 
ing fine distinctions over so-called lost “human 
rights,”’ over vaunted and rose-colored “human 
relations.” 

If they be farmers they are not immune to the 
fantasies of self-constituted leaders and organizers 
whose pet animadversion is the “middleman,” but 
they continue to “trade” on Saturdays and Mondays 
in the thriving towns, and they burn no mills and 
elevators by the railways at night. They have the 
sober second thought to know “labor” is something 
more than guiding a riding-plow just as it is some- 
thing more than tending a machine in a factory. 
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And they know that on a mud road it is sometimes 
as far to town as it is to “Tipperary.” They are 
more concerned in low freights to the seaboard than 
they are in the “management” of the Berlin-to- 
Bagdad railway. They have little faith in or use 
fur fulminations against the courts. And when they 
vote they mean it. 

We can imagine this committee will try to probe 
into the psychological (pardon the word) effect of a 
handful of men in a seaboard city preventing them 
from receiving their prized publications, which, 
whether in country or town, have become household 
companions; or by a larger aggregation the recent 
attempt in the dead of winter to freeze the people 
over a territory where timber is scarce and good coal 
in abundance lies at the grassroots. We imagine 
it will not be necessary to turn the conversation, in 
this investigation, to the Soviets in Russia. Yes, 
we believe the committee, any committee, can learn 
facts of moment in formulating platforms intended 
to show means for safeguarding our institutions, 
our liberties, and our constitutional government. 
But we have not space for further outline. What we 
believe to be one of the first large facts any platform- 
building committee will learn is that outside congested 
industrial centres ‘the people’’ will not hesitate long 
over what constitutes class interest clamoring for 
advantage, and will not temporize long with any 
party trimming to catch the so-called ‘labor vote.” 
And this is a big country. 


LOOKING FORWARD: THE NEW YEAR. 


Let us not try to paint a future filled with un- 
certainty. Have we not, each one of us, had enough 
of discussions that compass the earth and sweep the 
centuries? It may be that, if we shall yet join a 
League of Nations, we will be only too willing to pags 
into itsfar-a-way keeping our personal part in ruling 
the world. We do want rest. Yet we are ad- 
monished that a “campaign year” is a poor time to 
secure it. We are conscious of a duty now to be 
performed to ourselves and our country, and we 
shall not shirk that, come what may. Yet as we 
contemplate the coming of a new year, we know, 
each of us, that it is to be our year, that it is a span 
of time in which we are to work and think, achieve 
and aspire. Let us, then, perhaps for a relief to our 
souls, consider the new year as a personal posses- 
sion. 

Is it, in truth, “not all of life to live, nor all of 
death to die?” This gift of life, how precious it is, 
if only we make it so. And we come to its essence 
and purpose when we consider it as the spiritual 
opportunity to enjoy. Government, war, trade, 
industrial and international peace, are but means 
to anend. Riches and poverty come empty-handed 
to the door of the soul. We must work, we must 
own and operate, in the domain of a material world. 
As we shall soon hear from the hustings, economics 
and economies, politics and government, trade and 
production, all the long list of the “‘current issues,’’ 
are important and inescapable material agencies at 
the base of life—but they cannot touch the soul, 
more than chains upon the body could fetter this ~ 
divine possession of the Greek slave. We are indi- 








viduals, and in this individualism whether political 
or personal lives our freedom triumphant. 

We may say, though only in passing, that in the 
refinement of this individualism there is peace and 





progress in a physical world, but let us adopt part 
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of the Edward Everett Hale motto, and for the 
moment, on the threshold of a new point in time, 
“look in, not out.’’ Are we willing to make work 
and wealth a sacrament of service? Do we desire to 
‘love thy neighbor as thyself?’”’ Are we willing to 
stand alone in the presence of the great Mastery and 
Mystery and account for life’s stewardship, though all 
others shall “organize” io secure advantage, strength 
and standing? Are we willing to mesaure success 
by direction and constancy of effort rather than 
accomplishment? Can all the forces of disorder pre- 
vent us from being kind one to another? Must we 
sacrifice our potential power in a small sphere to 
make life to those around us sweet and wholesome, 
that we may become our “brother’s keeper” on the 
other side of the globe? Do we not serve God and 
humanity when we make the most of ourselves in 
the right way now and here? 

What is this joy of the fulness of life? Is !t not 
personal? Can it be transmitted to those who can- 
not or will not receive it? Is it measured only by 
income schedules and wage scales? Is there an 
organization to-day that is willing to renounce any- 
thing, and, though we say it respectfully, even a 
church that would lay down for the good of all its 
own plan of salvation? Yet the spiritual reaches of 
the human soul are as free as they are infinite, and 
the byways of life are filled with opportunities for 
helpfulness. If a man shall gain by giving, is ten 


dollars a day more than one? If sacrifice is noble 
can it be strengthened or enlarged by combinations 
and unions? Is the inspiration of books and nature 
and contemplation to be bought alone with an equal- 
ized foreign exchange? Is the glorious heritage of a 


New Year to be measured by dollars or devotion, by 
States or men, by rights conferred or rights possessed, 
by masses in action or individuals in thought and 
repose ? 

A sermon, or a song, yousay? And it may be so. 
But there is an old, old phrase of “‘contented with 
little and canty with mair,” that, if every man 
would sing it, might pour a benediction on a world 
in turmoil. There is more to individualism than is 
bound up in the constitution of a republic, just as 
there is more in man than there is in collectivism. 
Why then put weights upon his spiritual initiative 
by putting him in the chain-gang of the physical, 
why the lock-step in material enterprise, when the 
way of the soul is free? 

There was a time when our conception of education 
was intellectual development, now it would become 
vocational training. There was a time when the 
teacher held himself a missionary, little lower than 
the priest, now he organizes a union to seek high 
wages commensurate with the high cost of living. 
There was a time when the craft of the hand was the 
measure of skill and helpful purpose in labor, now 
it is a refusal to be bound by the quality of work, 
shorter hours at the machine, and collective bar- 
gaining for wages, outside the plant, by those who 
smother individualism in unionism. There was a 
time when pioneers hewed homes in the forest, now 
syndicalists would seize the factories in cities. Even 
so does man become “his brother’s keeper” in the 
“federation of the world.” 

“Lookin, not out’’—and lo, the advancing year opens 
with radiant possibilities. Man teaches by example 
as well as by precepts. And so may States. His 
home is his castle. So the nation is his rock and 
refuge. He is a brother, not a brotherhood. He 





is one, not many. Before principalities, leagues and 
mandatories, he is alone with his God. It has been 
said the Universe is expression of the Infinite, so 
the material world of economics, commerce, govern- 
ment, and material enterprise, is the expression of 
the soul of man. ‘Look in, not out’’—to find what 
if it be not personal capacity to make the best of life, 
though the crowd giggles, and the weaklings unite, 
and the egotists idealize. Peace is not pressure 
upon some one else to conform to ideas and ways 
and wishes. Prosperity is not the product of wage 
but work. Harmony is not conformity. If every 
man would love his neighbor, love would encircle 
the earth. The year in which man knows himself 
is century-long. 

For the rest—to turn the picture for a moment— 
what is peace for but to work on in contentment and 
confidence? What is production for but to increase 
our surplus beyond domestic needs? What is a 
merchant marine for but to carry and bring the goods 
and grains we sell and buy? What is saving for but 
to increase our capital, that we may loan at home 
and abroad on long time? What are our great banks 
for but to become clearing houses of the world’s 
endeavor; what are our small banks for but to 
become feeders? 

Will the farmer learn to sell his crop and take a 
foreign obligation that pays for it? Will the me- 
chanic learn that a reasonable wage is determined 
by the price of manufactures sold abroad in exchange 
for goods that pay the wage of a foreign worker and 
that the more above an average he gets at home is 
at the expense of the brother he so fondly loves 
oversea? The principal countries have been fight- 
ing, not working. There is due, when we do “‘settle 
down,” abounding expansion of industry and trade 
the veriest optimist scarce dreams of now. And 
common sense toiling and living may see its beginning 
with us during the coming year. 








CONDITIONS IN JAPAN AND THE FAR EAST— 
UNSATISFACTORY LABOR CONDITIONS. 


In the Far East generally, but particularly in 
Japan and to a less extent in Korea, the influences 
which are interfering with the free development 
of commerce and manufacture are connected with 
the unrest and unsatisfactory condition of the laboring 
classes. The same thing is, of course, true of con- 
ditions in this country and in all of Western Europe. 
But in Japan dissatisfaction with the repression of 
the rights upon the struggle for which the feelings 
and actions of the laboring classes rest, is much more 
reasonable and reasonably founded in undeniable 
facts. In proof of this statement appeal may be 
made to the following truths: (1). The cost of 
living, even for those for whom rice is a luxury, has 
risen since the June before the war (1914) more 
than 250%. It has been rising even since the 
armistice was declared. For those who consider 
themselves entitled, as do the same classes with us, 
to the luxuries of meat and butter, the cost of living 
has increased by not less than 300%. But (2) 
the wages of the laborers in the various lines of 
manufacture and commerce have not been increased, 
or the number of hours of hard work required for 
the earning of the wages diminished, in anything 
like a fair proportion. But although the dividends 
declared by the employers have fallen off appreci- 
ably since the demand for war supplies has ceased, 
and most of these companies, together with the 
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corporations which have been financing them, have 
been forced to regard seriously methods of retrench- 
ment, these same corporations are still paying divi- 
dends of such size as to show that the employeees 
are receiving no fair share of their profits. And 
(3) the relation of “paternalism” between the Gov- 
ernment and the laboring classes has been discovered 
to be inadequate to meet the mental attitude of 
the leaders or the more intelligent of these classes. 
To quote from a forceful article in the “Japan Maga- 
zine’ for October: ‘‘What Japanese labor wants is 
not coddling or charity, but a chance to earn an 
honest living with reasonable hours of work.” 

The Tokyo Chamber of Commerce has recently 
completed an exhaustive investigation into the 
wage question and gives its results in the follow- 
ing statement of the average wage of seventeen 
classes of wage earners: Foreign tailors (cutters) 
$1.25; stone masons $1.1214; sawyers, and other 
masons, $1; carpenters (with food) joiners and 
fitters, each 90 cents; sack makers, tilers, roofers 
and coolies, 80 cents; foreign tailors (seamsters) 
75 cents; nursery men, 65 cents; compositors, 62144 
cents; weavers, 60 cents; and matting makers (with 
food) 55 cents. Monthly wages, Japanese tailors 
(with food) $15.75; men servants, $6.50; maid 
servants (with food) $3.00. 

On several occasions of late this spirit of unrest 
has shown itself in local outbreaks of violence. 

What was characterized as “the first act of sabot- 
age’ ever occuring in Japan followed the demand 
for immediate increase of wages on the part of 16,780 
workmen employed by the Kawasaki Shipyard at 
Kobe. The President of the Company summoned 
the delegates of the workmen and in the course 
of his address to them promised in the near future 
an eight-hour day, an improvement in the sanitary 
conditions of the workshop, and a “reasonable 
increase in wages.’”’ But the men refused to accept 
promises for the future in the place of immediate 
granting of their demands; the motive power was 
shut off, and the yard thrown into a state of com- 
plete idleness. 

The authorities seem to be vies to substitute 
a scheme for limiting the organization of laborers 
to local unions whose function shall be confined to 
harmonizing the relations between employers and 
employees in the single factories; but the leaders 
of the laborers are demanding from the Govern- 
ment liberty to form organizations that shall embrace 
and legalize—or at least remove from the compulsion 
of being without investigation of their claims or 
their efforts for betterment, the charge of being 
illegal—the existence of labor unions of a character 
' gimilar to those recognized in the Western nations 
by the term. The result of this conflict between 
the Government and the more advanced leaders 
of labor cannot be predicted with certainty. For, 
with the body of laborers, the important issue is 
as yet not a political one. If they can have better 
wages, cheaper rice, and perhaps a shorter, or at 
at the best an eight-hour day, and a Sunday or other 
weekly holiday rest, they care little how these ease- 
ments of their living conditions are obtained. While 
the Government which is still largely, and almos’ 
of necessity, beaurocratic, and far from being based 
on universal suffrage, is not politically subject, 
as we are becoming, to the control of the votes of 
the members of the labor unions. As far as yielding 
appears likely soon to go, the reputed drawing of 








a bill by the Home Office will recognize these three 
principles: (1) Guilds of laborers already existing 
in factories will be recognized officially and registered 
as Judicial corporations. (2) Some kind of an organ 
to smooth friction between capitalists and laborers 
will be established. (3) A Director-General will 
be appointed and solve the problems arising between 
capitalists and laborers. All this illustrates the 
fundamental truth which prevails, and will prevail, 
the world over, that only improvement in intelligence 
and in devotion to moral principles—spirztual im- 
provement—can settle satisfactorily, or contribute 
much to even the temporary satisfactory adjustment, 
of relations between different individuals, nations, 
or classes of mankind. 

The Labor Conference just held in Washington 
was the cause of much bitter conflict in Japan over 
the choice of the delegates; and it is as doubtful 
there as it is elsewhere, how much real improvement 
will result from its meeting or its resolutions. The 
chief good there as everywhere, will probably come 
from its. contribution to a more intimate under- 
standing of the different conditions represented by 
the different delegates and of the personal opinions 
of the delegates themselves. Getting acquanted 
with one another is a real good for all kinds of class 
controversy. 

In recognition of the great social importance of 
the growing unrest of the laboring classes, a society 
bearing the name of ‘‘Capital-Labor Co-operative,” 
(Kyocho Kai) has been formed, with responsible 
business men like Baron Shibusawa ready to furnish 
the funds necessary for its effective working as an 
organ of reconciliation; but in the way of its efficient 
working seems to stand the same ignorance and 
suspicion of motives among the laborers which 
interferes with the success of all similar enterprises 
in this country. 

The continuance of disturbed relations between 
Japan and China is a second similarly social cause 
of economic repression and distress in the Far Hast. 
From the Japanese point of view, this spirit of 
antagonism seems largely fostered, in part deliber- 
ately and in part unintentionally and through ignor- 
ance, by the commercial rivalry of foreign nations; 
especially just at present, by the United States. 
There seems little doubt that there is ground of 
truth for this impression. According to the ‘Yor- 
odzu,”’ a Tokyo paper, of all the Western nations 
‘“‘Amercians and Britons have the best. knowledge 
regarding China; but Americans lack the necessary 
undertanding, and accordingly they hurry to acquire 
econonic interests, and think that the only obstacle 
in their way is Japan.” ‘Before the war,’’ the paper 
goes on the say, “German trade in China was 
greatly developed. This was because German goods 
were far cheaper than British products. It will 
be difficult to secure a market in China for such 
high priced goods as those from the United States, 
which must inevitably compete with Great Britain. 
Not only is Japanese merchandise cheap, but despite 
the present anti-Japanese agitation, there are special 
relations, and Japanese goods are best suited to 
the Chinese requirements. Moreover, Japan has 
a great geographical advantage, and not a few of 
the Japanese exports to China are peculiar to Japan.” 

In evidence of the superior advantages of Japan 
for trade in China is the fact that, in spite of the 
signs, partly dramatic and partly intensely emotional, 
of bad feeling between the two countries, the Japan- 
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China trade is increasing and is becoming increas- 
ingly favorable to Japan. The total value of exports 
during the ten months up to Octover 31 reached 
345,694,000 yen, against 170,106,000 yen for the 
same period last year; and the total value of imports 
during the same period rose to 238,197,000 yen 
against 175,265,000 yen for the same period last 
year. This improvement in fact.is not doubtful, 
however it may seem difficult to adjust it to the 
rumor that, owing to the boycott against Japanese 
goods in China, the Chinese shareholders in the 
Shanghai, Hong Kong, and Canton branches of 
the great Chinese Department Store have been 
selling their shares at far below par; and that the 
Canton branch has even been compelled to close. 

Another reason for the disturbance of trade rela- 
tions in the Far East is the “juggling of their notes’ 
by some of the Chinese banks, especially the Bank 
of China and the Bank of Communications. Al- 
though the notes of these banks have fallen on the 
market to fifty-two, they are still paying regular 
and handsome dividends. The only conclusion, 
and that taken by the Government which has noti- 
fied these institutions that this dishonest management 
must be stopped at once, is that persons connected 
with the management are manipulating the price 
of the note issues to their own advantage. No one 
who knows the condition of China has any confidence 
that the orders from the national authorities will 
be obeyed. 

Those who take the ethical, or, to the majority 
of the business world, too sentimental point of 
view for remedying the flagrant evils of the present 
economic condition of the so-called civilized nations, 
are calling on the good men of America to join the 
good men of Japan in some common effort for “saving 
China.’”’ It remains to be seen, but is incapable of 
certain prediction, whether intelligence and moral 
principle, rather than cunning and disregard of 
essential moral principles will win the victory in 
matters of commerce and trade during the decade 
just before us. 

The disturbed state of feeling between the Govern- 
ment and the majority of the people in Korea, 
though of much less economic influence, cannot, 
especially in its less direct influences, be left out of 
account in estimating the prospect of more settled 
conditions in the Far East. The extent and the 
character of the revolt there, and in some parts of 
the country disgraceful measures taken for its sup- 
pression, have had the good result of rousing the 
Japanese Government to an ostensible, and we think 
hopeful, effort for improvement in their method 
of treating their new possession of Chosen. The 
proposed reforms are all the more necessary on 
account of the proved inability, by hundreds of 
years of unhappy history, of the Koreans, to reform 
themselves. 

The Imperial Rescript authorizing Korean reforms 
was issued in Tokyo August 20 last. As such, it 
could scarcely be expected to confess past mistakes 
and immoralities of government; but it contains 
a confession that “‘in view of the termination of the 
war in Europe and of rapid changes in the conditions 
of the world we consider it highly desirable that 
every effort should be made for the advancement 
of the national resources and the well-being of the 
people.” The better part of the nation of Japan, 
however, stood ready to confess the too largely 
unethical character of the last decade of the Japanese 
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government of Chosen and the need of a thorough 
moral reform. 

The present Governor-General of Chosen has 
already inaugurated certain notable measures of 
reform, and has promised as soon as possible to 
inaugurate others, the speed and completeness with 
which this can be done depending, of course, on 
the co-operation, or at least the cessation from 
active matters of revolt, on the part of the Koreans 
themselves. 

Even in Korea, as nearly everywhere else in the 
world, the disposition of the German and Austrian 
properties held before the war has become a matter 
calling for action on the part of the Government. 
In Chemulpo Prefecture alone properties of the value 
of more than a billion yen are claimed by a Mr. 
Paul Schirb and fourteen other gentlemen; in the 
Seoul Prefecture, properties amounting in value to 
nearly a million and a half are held in the name of a 
certain Mrs. Kalinsky and eight others. These 
properties will be taken control of by the Govern- 
ment; but the property of the St. Benedict Mission 
will be treated as is the other mission property and 
so secure exemption from control. 

Arrangements are in progress, and promise a 
favorable conclusion, for a regular and large export 
of Korean leather to Italy. Something over a ton 
of leather has already been purchased as a sample, 
and negotiations for a favorable price are going on 
for future larger supplies. 

The unrest of the laboring class has penetrated 
Korea. In late October, 1500 workmen of the 
Oriental Tobacco Manufacturing Company struck 
work, making a demand for double the rate of 
wages and for an eight instead of a ten-hour day. 
The company granted the first demand, but refused 
the second; the workmen struck, and the main 
factory had to be closed down. 

Shipping interests in Japan are at the present 
moment in a curiously mixed condition. Plans for 
new lines to America, to China, and to Germany 
are being carried through. Five or six new steamers 
of a twenty knots per hour standard are to be added 
to those competing for passenger traffic with America. 
This speed is half way between the speed of the ships 
now in use between Japan and America and the 
better class of ships connecting the United States 
with Europe. At twenty knots the liners will be 
able to cover the distance between Yokohama and 
America in ten days instead of fourteen, as at present. 
An increase in the passenger tariff on the new ships 
is anticipated, and it is further understood that the 
Government will subsidize them. A _ round-the- 
world service is reported as contemplated by the. 
plans of the Nippon Yusen Kaisha, which shall 
operate a sufficient number of new, staunch and 
elegant ships in the Atlantic and Pacific, with train 
connections across America. With three new ships 
of a superior passenger type, it is thought that the 
company will be able to carry out this purpose. 

Though the charter market has become weakened, 
transactions involving the selling and buying of 
ships have increased. On the other hand, serious 
obstacles to the immediate successful carrying out | 
o. all such plans are arising. Of these, the lack of 
cargoes for ocean-going vessels generally is seriously 
threatening the rates; and there is increasing diffi- 
culty in finding seamen for all ocean-going vessels. | 
The trained seamen are leaving marine service for 
labor on land. attracted by the better wages and 
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more comfortable life offered them there. The 
new men who offer themselves are poorly trained. 
On steamers of 12,000 tons dead weight and up- 
wards, 18 deck hands, as compared with 14 on 
British and 13 on American ships, are found necessary; 
and in the engine room, 33 as compared with 16 
and 21 respectively. In view of these disturbing 
facts, the Japanese are proposing to employ their 
customary resort to meet similar difficulties—namely 
the founding of institutional training schools. 

The relative decrease in exports and increase in 
imports shown by the statistics of foreign trade in 
Japan during the first three quarters of the present 
year have given the Government and the dealers no 
little anxiety. The decrease in the demand for beans 
and peas and for Japanese teas, especially those of 
low grade, is most noteworthy. This grade of teas 
has been accumulating in the United States for some 
time past, and indeéd, the gross value of the teas 
exported has fallen below that of porcelain or lumber. 
But this year the crop of high grade teas was very 
poor, partly on account of damage from sea winds 
and partly on account of careless picking of previous 
years. 

German goods are already coming to Japan in 
notable quantity. The Japanese manufacturers of 
chemical dyes, however, express no fear of being 
driven out of business by this kind of importation. 

There has been a great expansion of the banking 
business in Japan since the beginning of the war, 
and even during the last year. More new capital 
has been invested in this than in any other line. 
According to a report published by the Ministry at 
the end of June the number of banks doing business 
in the entire country was 2,089, and the combined 
capital invested in them totaled 1,442,147,115 yen. 
For the half year’s business ending on June 30 1919 
the Bank of Japan declared dividends of 6% on 
all its shares, both old and new, 3% additional 
on both kinds of shares, made liberal or even extrava- 
gant provisions for reserves, and carried forward a 
profit of nearly one-half million yen. More than 
two hundred new stock companies were floated during 
the month of September. But of these the new 
corporations absorbing most capital were still more 
banking corporations. Next to these stood 118 
new manufacturing companies. 

The present survey, then, of economic and com- 
mercial conditions in the Far East serves to emphasize 
the truth, everywhere apparent, that powerful and 
wide-spreading social and moral factors must receive 
attention, and something approaching more satis- 
faction, before the business of the world can resume 
anything like a quiet confidence as to what of new 
economic disturbance or disaster, to-morrow and 
the day after, may bring forth. And in the Far 
East the threatening shadow of Russian Bolshevism 
advancing eastward adds no small weight to the 
feelings of doubt and foreboding. But whatever 
happens, if the world of men can learn and act upon 
the truth that economics cannot be divorced from 
its ethical foundations, whatever price the world 
has to pay may be richly worth the lesson. 








OUR HARVESTS IN 1919. 

It is almost superfluous to say that the 1919 crops 
of the United States, as indicated by the final esti- 
mates of the Crop Reporting Board of the Depart- 
ment of Agriculture, made. public on December 12, 
have in considerable measure disappointed early 





expectations. The fact is only too evident as re- 
gards wheat, the principal food cereal and of cotton 
as well, both of which have failed to measure up to 
early promise, due wholly to adverse weather con- 
ditions at critical times in the growing season. But 
many other products of the soil were more or less 
adversely affected by climatic conditions during the 
growing season resulting as a rule in an appreciable 
lowering of the prospects of yield. In truth, corn 
and rice stand practically alone in turning out better 
than the early estimates indicated. 

In the case of wheat, determined and persistent 
effort was made in 1918 before there was reason to 
look for the termination of hostilities in Europe, to 
bring about a very large increase in the area of the 
winter grain, 47,500,000 acres having been suggested 
as a goal possible of attainment under favorable 
weather conditions at planting time. The weather 
proved to be about all that could be desired and with 
a high fixed price as a stimulating factor the figure 
mentioned above was not only reached but exceeded 
by nearly 3 million acres. Consequently, there 
was seeded to winter wheat in the fall of 1918 no less 
than 50,489,000 acres, or 19.38% more than the plant- _- 
ing of 1917 and 37.5% in excess of the area from which 
the crop was harvested in the summer of 1918. The 
seed in that exceptionally large area started off under 
very encouraging auspices and on Dec. 1 the condi- 
tion of the crop was officially given as 98.5% of a 
normal, or the best on record at that date. The 
plant wintered unusually well, moreover, and con- 
dition April 1 was reported as 99.8 while on May 1 
it had advanced to 100.5. Furthermore, the area 
abandoned as a result of winter killing &c., was 
stated as only 1.1%, an almost nominal figure and 
very much below the average. At that time, there- 
fore, the outlook was exceedingly bright, and a pre- 
liminary forecast of yield made the probable total 
900 million bushels, or 215 million bushels in excess 
of the record established in 1914. 

It was not long, however, before that unusually 
fine prospect began to suffer impairment. In May 
the plant was adversely affected in some sections by 
cold weather, in others by rain and there was com- 
plaint of red rust in the Southwest. Only a moderate 
lowering of condition followed, but there was more 
than average deterioration in June and July ascrib- 
able to high temperature and increase of diseases. 
Consequently, from an original planting the largest 
by 19.3%, or 8,100,000 acres, in the history of the 
United States, a crop of only 731,636,000 bushels 
has been secured, according to the final official 
estimate, though this is 166 million bushels more than 
was harvested in 1918. As it happens, too, the grain 
is much below average in quality, thus reducing its 
food value and in reality making the crop a smaller 
one than that of 1914. 

The disappointment experienced with regard to 
winter wheat extended also to the spring variety. 
Owing to the late spring and excessive rainfall which 
interfered with the seeding of much land intended for 
the crop, there was not the expected increase in area. 
In fact an addition to acreage of only 8-10 of 1% 
was reported and the crop started off less favorably 
than usual. Still the first forecast was for a yield . 
only 151% million bushels under the record product 
of 1918. But in June there was much more than 
average deterioration, mainly as a result of drought, 
while during July from the same cause and high 
temperature, rust, blight scab, &c., condition de- 
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clined rapidly, with further moderate deterioration 
in August. As a consequence the condition at the 
end of the last named month proved the lowest on 
record for the time of year and quality was reported 
low as in the case of winter wheat. The reduction 
in yield from the early promise reaches fully 133 mil- 
lion bushels, the announced final estimate being 
209,351,000 bushels. The wheat crop as a whole, 
which in the early spring apeared to point to a yield 
of approximately 1,250 million bushels, and which, 
if realized, would have established by over 200 million 
bushels a new high record, turns out by the final offi- 
cial figures to be 940,987,000 bushels or but 19,549,- 
000 bushels more than the crop of 1918 and 85 million 
bushels below the established maximum of 1915. 
The greatest declines from early prospects in winter 
wheat territory have been in Kansas, Nebraska, 
Missouri, Indiana and Illinois, but the totals generally 
run ahead of those of 1918. In the spring wheat 
belt, decreases are the rule and in Minnesota, North 
Dakota and South Dakota the yields are much less 
than half those of the previous year. 

With the crop so much smaller than the early 
possibilities: there has not been the loss to the Gov- 
ernment through the fixing of the price of wheat 
at a high price ($2.26 per bushel at Chicago) that 
had been feared. On the contrary the records of the 
United States Grain Corporation show a profit on 
its operations and in addition the contention is that 
official action has held down the price. But, whereas 
the guaranteeing to the farmer of a high price for his 
1919 product was instrumental in inducing a very 
heavy planting of the winter cereal a year ago, the 
fact that next May, or before any of the wheat put 
into the ground this fall can come upon the market, 
the guarantee will have expired has served to bring 
about a rather considerable contraction of the 1919 
winter seeding as is evident from the fact that the 
Agricultural Department report issued on Dec. 15 
1919, makes the area given to winter wheat 38,770,000 
acres or nearly 2214% less than the area from which 
the 1919 winter wheat crop was harvested. 

The corn production of 1919 is officially promul- 
gated at 2,917,450,000 bushels, which is 415 million 


bushels in excess of the 1918 crop, but moderately | ™ 


under the record yield of 1917. Area in the spring 
was moderately decreased, land having been taken 
from this grain to put into wheat because of the Gov- 
ernment guarantee of a high fixed price for the latter 
and none for corn. The corn plant started off satis- 
factorily and while there was deterioration in con- 
dition as the growing season progressed the crop 
was much less affected by adverse weather than 
wheat. In fact, notwithstanding the decrease in area, 
increase in yield over 1918 is reported from most of 
the States. The harvest was expecially gratifying 
in Texas, 205 million bushels being secured against 
only 69 million the previous year. Important 
gains also come from other States. The only losses 
of mentionable size are to be found in Illinois 
and some of the Southern States. Finally the 
quality of the grain is reported high in 1919, 
89.1% of a normal against 85.6% in 1918 and 
75.2% in 1917. In 1917, as in 1915, there was 
unusual damage to corn by frost in leading pro- 
ducing States, Government investigation at the 
time indicating that over a territory covering 50% 
of the planted area only about 58% of the crop 
was fit to husk, against 71% in 1915 and 93% in 
the usual year. 





While there was only a moderate contraction in 
the 1919 area of oats the yield is reported consider- 
ably under that of 1918 (1,248,310,000 bushels con- 
trasting with 1,538,124,000 bushels) and there is a 
still greater deficiency compared with 1917. The 
start was better than average but under adverse 
weather lowering of condition was steady and large. 
In the individual States decreases in yield were almost 
universal, the only exceptions being Nebraska, 
Texas, Oklahoma and four of minor production. 
Quality of the crop was reported quite a little under 
average. 

Land devoted to barley was decreased a little over 
8% in the spring of 1919, but with condition at the 
end of May above the average a production second 
only to the 256 million bushel yield of 1918 was an- 
ticipated. The weather later, however, was not 
conducive to satisfactory development and in conse- 
quence the final approximation is only 165,719,000 
bushels, the decrease from a year ago having been 
most largely in Minnesota and the Dakotas. Here 
again quality is not up to the average. Of rye, too, 
the yield for the year, which in the early season 
apparently promised to be of record proportions by 
an appreciable margin, turns out to have been only 
88,478,000 bushels according to the Department of 
Agriculture, or 254 millions less than in 1918, with 
quality considerably impaired as contrasted with the 
average for the preceding ten years. Buckwheat, 
although less freely sown than in any year since 1915, 
did very well, the production at 16,301,000 bushels 
falling only a little behind the previous year. Rice, 
one of the most nutritive grains, notwithstanding a 
decrease in the very limited planted area, gives by 
nearly 214 million bushels a new high record yield. 
To indicate the aggregate production for the last four 
years of the cereals referred to above, we append 


the following compilation: 
CEREAL CROPS. 





Previous 
Record. 


Bushels. 
,065 233,000 
1,025,801,000 
1,592,740,000 
228,851,000 
62,933,000 


Department, 
1919. 


Department, | Department, | Department, 
1918. 1917. 1916. 











Bushels. | Bushels. | Bushels. 
2,502 ,665,000 3,065,233 ,000 2,566,927, 


° 921,438,000, 636,655,000, 636,318, 
, 1,538,124,000 1,592,740,000 1,251,837, 
° 256,225,000, 211,759,000 182,309, 


Bushels. 





91,041,000, 62,933,000 48,862, 
38/6050, 34:730,000 40°702:000, 40702,000 
5,418,304,00015,365,004,00015 620,081,000 4,738,795 ,00016,035,489,000- 
_ It will be observed that due to the large increase in 
the production of corn, the aggregate of the seven 
crops is 53 million bushels better for 1919 than for 
1918. Contrasted with 1917, however, there is a 
loss of 202 million bushels, but a gain of 680 million 
bushels over 1916 is to be noted. Compared with 
the composite high production total the loss is 617 
million bushels. 

With the prices for all grains ruling very high during 
the year it is manifest that the financial returns to 
producers have been very satisfactory. That assump- 
tion finds confirmation in the usual compilation of 
the Department of Agriculture, purporting to show 
the year’s result, the farm value per unit on Dec. 1 
serving as the basis of calculation. While not fully 
inclined to accept this method of arriving at value, 
we append the figures for the five principal grain 
crops as Officially announced: 

FARM VALUES ON DECEMBER 1. 














1919. | 1918. | 1917. | 1916. 





$ 
,280,729, 
1,012,968, 
655,928, 


$ 
3,920,228, 
1,278,112, 
,603, 1,061,474, 
200,419, 240,758, 160,646, 
119,041, 104,447, 59,676, 


7,177,819 ,000'6,761 368 00016 ,605,019,000/4,176.947,00013.387,744,000 


$ 
3,934,234, 
2,028,522, 
895,603 
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There are a number of other crops to which refer- 
ence should be made in reviewing the year’s harvests. 


The white potato is one of these. A moderate 
decrease in the planted area of this crop occurred in 
1919 and unfavorable weather conditions were an 
adverse factor, so that the final outturn, at 357,- 
901,000 bushels, was 54 million bushels less than in 
1918 and 81 millions under the record yield of 1917 
and below the average of recent years. Price was 
higher than in the previous year. Sweet potatoes 
again established a new high record in production, 
but not by a sufficient margin to offset the loss in 
the white variety. 

The hay crop, while failing to reach expectations, 
nevertheless runs well ahead of 1918, the harvest 
reaching 10854 million tons against 91 million tons. 
Tobacco suffered considerable impairment of the 
early promise. As late as the first of July a record 
yield by a margin of some 100 million pounds was 
confidently looked for, but the final figures are 
1,389,458,000 pounds, as against 1,438,071,000 
pounds the year before, this last having established 
a high record. 

Cotton area was decreased by 8.7% in the spring, 
according to the Department of Agriculture, and the 
crop got a rather indifferent start and developed 
slowly. Deterioration from excessive rains, boll 
weevil and other insect damage was a feature of the 
season, and on Sept. 25 condition was the lowest 
on record for that date. The delay of killing frost 
until a later date than usual does not appear to have 
had any appreciable effect in increasing the yield, 
the crop being officially estimated on Dec. 11 as only 
11,030,000 bales of lint (linters excluded) or some 
1,010,000 bales less than the short crop of 1918-19 
and 5 million bales below the record aggregate of 
1914-15. The crop was in fact the fifth in a series 
of short’ yields. 

As bearing upon the high cost of living it is of 
interest to observe that in agricultural products as a 
whole the trend continued upward. In a general 
way this is indicated by the fact that the Depart- 
ment of Agriculture made the price index of all crops 
on Nov. 1 1919 about 0.2% higher than a year 
earlier, which in turn was 3.1% above 1917, and 
97.5% over the average of the preceding five years 
at the date mentioned. Concurrently the production 
index was given as nominally lower than the previous 
year and 1.8% above the five-year average. Specifi- 
cally, the farm price of wheat on Dec. 1 was $2.156 
per bushel, against $2.042 in 1918 and the five-year 
average (1913-1917) of $1.196; corn, $1.349, against 
$1.365, and 82.5 cents; oats, 71.7 cents, against 
70.9 cents and 48.3 cents; potatoes, $1.614, against 
$1.193 and 88.0 cents; hay, tame, per ton, $20.15, 
against $20.13 and $12.51; cotton, per pound, 35.7 
cents, against 27.6 cents and 15.5 cents; tobacco, 39.0 
cents, against 28.0 cents and 14.5 cents; rice, per 
bushel, $2.67, against $1.918 and $1.12; sweet pota- 
toes, $1.333, against $1.352 and 82.1 cents, and flax- 
seed, $4.389, against $3.401 and $1.822. ‘This com- 
parison could be extended to vegetables, fruit, nuts, 
&c., with the same general outcome. 

Though the crops of the United States as a whole 
were fractionally under those of 1918,they seemingly 
returned to the producer about 11.8% more than was 
obtained in 1918, and consequently much more than 
in any preceding year. The Agricultural Depart- 
ment makes the money yield from 359,124,000 acres 
(covering the crops already specifically referred to, 





and beans, sugar, beets, peanuts and several, products 
of less importance), $14,092,940,000, against only 
$12,600,526 ,000 in 1918, about 115% billion dollars in 
1917 and 7 1-3 billions in 1916. The notable fact is 
that from an area less than 1% in excess_of,1918 the 
value of the crops mentioned on the basis of,Dec. 1 
prices is over 11% more than in the previous year. 
Contrasted with pre-war times (1914) the addition 
to area of these identical crops is under 20%, but the 
increased return has been fully 183%, a part of 
which, of course, has gone to cover the greater cost 
of production. The average farm values on Dec. 1, 
as reported by the Department of Agriculture in each 
of the last seven years for some leading crops, are 
appended: 


AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS, 





























1919. | 1918. | 1917 1916. | 1915 1914. | 1913. 

Cents. | Cents. | Cents. | Cents. | Cents. | Cents. | Cents. 

Wheat....... per bushel] 215.6 | 204.2 | 200.8 | 160.3 91.9 98.6 79.9 
Si dice eran tient , 134.5 | 151.6 | 166.0 | 122.1 83.4 86.5 63.4 
| __ SGARR RSaleF oo na 71.7 70.9 66.6 52.4 36.1 43.8 39.2 
DOR 6 caiubed 120.9 91.7 | 113.7 88.1 51.6 54.3 53.7 
a 134.9 | 136.5 | 127.9 88.9 57.5 64.4 69.1 
Buckwheat 147.4 | 166.5 | 160.0 | 112.7 78.7 76.4 75.5 
Potatoes... .. 161.4 | 119.3 | 123.0 | 146.1 61.7 48.7 68.7 
a 438.9 | 340.1 | 296.6 | 249.0 | 174.0 | 126.0 | 120.0 
ERS 267.0 | 191.8 | 189.6 88.7 90.6 92.4 85.8 
Sweet potatoes 133.3 | 135.2 | 110.8 84.8 62.1 73.0 72.6 
SO ee siatine: per pound; 35.7 27.6 27.7 19.6 11.3 6.8 12.2 
Tobacco. ....-. 39.0 28.0 24.1 14.7 9.1 9.8 12.8 





The yield of some of the principal crops of the 
country for a series of years is subjoined: 


CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898. 





Year. Wheat. Corn. 
Bushels. on eee: Bus 
658,534,252 
§22 ,229,505/2, 
748,460,218) 1, 
670,063 ,008/2,: 
637 ,821,835/)2, 
552,399,517/2,4 

692,979 ,489)/2,707 ,993,540 
735 ,260,970/2,9 

634,087 ,000 
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Cotton .* Potatoes 





Bales. Bushels. 

9 ,439,559|273,318,167 
10,425,141 
10,701,453 , 
10,758,326/| 284,632,787 
10,123,686|247 ,127,880 
13,556,841 


11,319,860/260,741,204 
13,550,760) 308 382 
11,581,329| 297,942,000 
13,828,846] 278,985,000 
10,650,961 
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14,128,902/420 647 000 
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12,975 ,569|286,953 ,000 
11,911,896) 438 618,000 
11,602 ,634/411,860,000 
411,030,000 357,901,000 


a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the ent. b These are the revised grain figures issued after the Census re- 
ported its results for 1909, showing smaller totals for wheat and corn than those of 
the Department. * These are our own figures of the commercial crop. d Estimate 
of the Department of Agriculture, and does not include linters, which would prob- 
ably add 900,000 bales to the total. 
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THE RIGHT OF PROFIT-SHARING. 


{Communicated—-See Foot Note.] 

Theories of profit sharing are not the solution to settle- 
ment of industrial unrest—neither is organized labor, be- 
eause both plans class the individual collectively, leveling 
the individual workmen—neither plan represents the har- 
monious opinion of the individual employees, as @ group. 

The leaders of organized labor are not in sympathy with 
profit sharing plans because a properly planned, practical 
system compels the employee to think and reason for him- 
self; gives the employee confidence in bis employer and inter- 
est in his work and increased production naturally follows. 

Confidence, square dealing and justice to the employee 
must be obtained before any plan will produce returns. 


FOOT NOTE.—This article comes to us from the head of the Piece Work 
Department of a large corporation and possesses special value on that 
account. It was written under date of Nov. 26 and was prompted by a 
perusal of our article ‘“The Right of Profit Sharing,’’ appearing in the issue 
of the ‘ “Chronicle” of Oct. 25. In transmitting his article, our correspond- 
ent says 

“f me with interest “The Right of Profit Sharing.’ 

‘‘The thought I have is: Do we honestly understand labor? My persona 
contact with thousands of piece workers and employees working on incentive 
systems proves that labor is willing to help—do its share to reduce produc- 
tion costs providing a true, fair and practical incentive is offered and 
guaranteed that through his extra effort to increased effienency he will 
receive financial recognition equal to his effort. 

‘“‘Unbalanced efficiency engineering and other industrial practices has 
automatically caused lost confidence by the employee and we should 
rebuild our structure so that the employee will have confidence, trust and 
loyalty and believe that we are really interested in him. 

“To obtain confYence, trust and loyalty requires humane engineering, a 
mountain of a job; but with the present unrest of to-day we must tackle 
the job at once so that the employer's statements will carry the greater 








weight and keep our men with us and for us."’ 
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Our standards of rating an employee at so much per hour 
based on local conditions, classing the masses at that rate, 
can only cause industrial unrest. 

One labor adjustment board grants thousands of mechanics 
with six weeks’ éxperience the same rate of pay as the expert 
with six years’ experience. Can we expect both the novice 
and expert to be satisfied? Our result in production and 
costs is apparent. ‘These same conditions exist in practically 
every manufacturing community. 

The best authorities advise us to reach the individual, pay 
him—based absolutely on the individual profits he produces 
—and not at so much per hour. Surely a mechanic with six 
years’ experience is worth more if he produces more, than the 
novice with six weeks’ experience. 

Is labor entitled to a share in these profits? 

An installation of electrical equipment was required on 
110 units, the first costing 20,000 hours of labor; the 32d, 
with this increased efficiency of labor and management, 
reached an average of 10,000 hours per unit. Labor refused 
to do better than this—on an hourly rate. 

A system of paying the individual was designed, accepted 
by labor, guaranteed that 8,000 hours would be a standard, 
and all saving would be equally divided—50% to labor and 
50% to the management. Twenty-five units have been 
completed with an average of 4.500 hours. Labor has auto- 
matically eliminated the non-producers, increased its rate, is 
satisfied and refuses to listen to the walking delegate. Super- 
vision and overhead have likewise been reduced and labor 
turnover practically eliminated, notwithstanding the rate 
per hour on outside work is higher; and above all, labor has 
the absolute confidence of its employer and returns it with 
increased production and low production costs. 

The fairness of this plan resulted in a petition for profit 
sharing from another unit representing 3,000 union men, 
which was bitterly opposed by the labor leaders, who were 
powerless because the employees have the confidence of the 
employer and the system. 

If profit sharing gives the employee confidence in his 
employer, this single result of the system will warrant its 
trial, especially if 3,000 men are willing to go hand-in-hand 
with capital and willingly save $3,000,000 because extra and 
sincere effort will pay them according to their effort. 

Any method that increases the hourly rate without a 
guarantee to increased production is fundamentally wrong. 
Any rate set that does not offer an incentive to the individual 
employee is likewise fundamentally wrong. The equaliza- 
tion of these two combinations will go a long way to settle 
labor conditions and increase profits to both labor'and capital. 

Individually labor is worthy of his hire, and we must 
gauge his ability as an individual and not as-a class—if he 
thinks he is worth more our system must be of such a charac- 
ter that he may demonstrate his productive ability and the 
employer must pay him accordingly. 

We must realize that labor is human and unless we meet 
conditions as they develop our present system of using three 
men to do a one-man job will continue. Labor’and capital 
disagree, our cost of production increases with a greater 
increase of public dissatisfaction. 

Profit sharing, unionism and eapitalism may be all wrong, 
but I believe that the system of sharing results: of increased 
efficiency—equally with the employee who helps create it, 
as well as with management who designs it, offers a solution 
of our present conditions more than any method yet offered. 

From personal contact with thousands of workmen I find 
the opinion of these workers is that they receive only a small 
share of their labor and we must set up immediately our 
system that will gain their absolute confidence in us, as 
well as the employees unlimited productive output. 

Sharing of results due to individual efficiency based on 
honest standards—with the guarantee that these standards 
are permanent, has proven that a high hourly rate may be 
maintained, production increased and employees remain 
contented. 

I believe our labor problem may be solved—not from an 
efficiency engineering standpoint—but by methods that deal 
humanely and instill confidence in the individual employee 
and pay the individual, according to his productive ability. 

C. 8. B. 


WORK—A BLESSING, NOT A CURSE. 

In our issue of Nov. 29 we reprinted an article under the 
above caption from the ‘‘Manufacturers’ Record’’ of Balti- 
more. The Pastor of the Park Presbyterian Church of 
Erie, Pa., the Rev. Harry Burton Boyd, has had this article 





drawn to his attention by a friend and is under the impres- 
sion that it is a portion of a sermon on “Work,” delivered 
by him in October. In this he and his friend are plainly 
mistaken, for while the article and the sermon are along ths 
same lines, and the thought is identical, there is otherwise 
no trace of resemblance between the two. However, what 
Mr. Boyd had to say on the subject of Work is excellent 
and deserves reproduction in our columns. We print below 
both his letter and the outline of his sermon as given in the 
“Union Labor Journal,’”’ published in Erie, a clipping from 
which he has furnished: 
PARK PRESBYTERIAN CHURCH. 


Erie, Pa., Dec. 12 1919. 
Editor “Commercial & Financial Chronicle,” New York: 

Dear Sir:—A banker friend in Des Moines wrote me that in your number 
of Nov. 29th you published an extract from the “Manufacturers’ Record” 
containing a portion of a sermon on Work which I delivered here in October. 
I take the liberty of sending you the clipping from the “Union Labor 
Journal” published in Erie, which published a portion of the sermon. The 
“Record” used a part of the sermon from the ‘‘Union Labor Journal.” 
My congregation is made up of manufacturers and business leaders in all 
lines, but in spite of that fact the union labor paper asked for the article. 

I have also given this same sermon in shops, and the men have approved 
of the tone of it. thinking labor men realize that many of their leaders 
are going astray. ? 

The clipping will give you in broader outline the basic truth that I was 
striving to put before my people. Cordially yours, 

HARRY BURTON BOYD. 


A SERMON ON WORE. 
[From the ‘“‘Union Labor Journal” of Erie, Pa.; 


Harry Burton Boyd, Pastor of the Park Presbyterian Church, began on 
Oct. 26th a series of sermons based on the book, “What Men Live By,” 
by Dr. R. C. Cabot. The topics in their order will be “Work,” “Play,” 
“Love,” “Worship.” We give below an extract from the sermon on 
“Work.” Mr. Boyd said in part: 

“T have chosen to discuss to-day the most unpopular topic ini the world— 
‘Work.’ It has always been true that the lowest strata in civilized society 
have spurned work. In their attitude toward work the ‘idle poor’ and the 
‘idle rich’ have found a common ground. The savage in the tropics has 
avoided labor because a bountiful nature has supplied his primitive wante, 
and the incentive to work has been lacking. 

“But contempt for work has invaded and infected every class or group 
of civilized society. The many who content themselves with one verse 
of Scripture as their Bible tell us that work is the result of a curse of God. 
And they quote Genesis 3:19, ‘In the sweat of thy face, shalt thou eat bread.’ 
I would call your attention to the sixteenth verse of the second chapter of 
Genesis, where we read, ‘And God took the man and put him into the 
Garden of Eden to dress it and to keep it." Whether we accept the story 
of Genesis as litera] or not the author is proving that man in his first estate 
was given work not as a curse but as a blessing. 

“To-day as the world slowly emerges from its orgy of destruction it calls 
for increased production to replace that which has been destroyed. The 
call falls upon deaf ears. ‘The workers are idle, and demand an increased 
distribution. It is obvious that without production there can be no dis- 
tribution. ‘The attitude of the world toward work, must undergo a radical 
change, or disaster looms ahead. 

‘“‘Work must be sharply differentiated from drudgery. The addition of 
one element can do that. Work rises above drudgery when we find Joy 
in Labor. To speak of Joy in Labor provokes, in most quarters, a sarcastic 
smile. But that is because we have thought of work only in terms of manual 
labor, and of workers as only those who stand in front of machines in 
great factories, or do the unskilled Jabor about the plants or upon public 
works. There has not been the recognition of the close kinship between 
the mental and the manual! workers that is necessary for the understanding 
and solution of the problems of labor. We always refer to the brain worker 
having a ‘position,’ and the manual laborer has a ‘job." Both must recog- 
nize the dignity of ‘the job.’ 

“The dignity and satisfaction of the job are both enhanced when we 
find Joy in Labor. Joy is perhaps too florid a term to use in connection 
with work. Men who would hesitate to admit having a joy in their work 
would confess to a satisfaction in their job. This satisfaction is possible 
when the work has all or most of the points of a good job. Dr. R.C. Cabot 
has broken the good job up into the following constituents: (1) A chance 
to subdue. The work calls out our powers. (2) A balanced combination 
of monotony and variety. (3) We want a boss. Some one who is re- 
sponsible and who can call out our loyalty. (4) A chance to achieve, and 
to recognize our building. (5) A titleanda place thatisours. (6) Connec- 
tion with an institution or organization. (7) Honorable and pleasant 
relations with our fellow workers. If we would take the trouble to analyze 
our own job in the light of these elements most of us would find a new 
satisfaction. And as we find satisfaction in our own job, the feeling of 
dissatisfaction with work as a whole will fade away. Much of our unrest 
to-day has been fostered skillfully by those who have created a distaste for 
work in the abstract. a 

‘The working world is seething with discussion over the adequacy of 
the Rewards of Labor. There are three elements necessary to make up 
an adequate reward for work. They are: (a) pay in money; (b) apprecia- 
tion; (c) a chance to serve. By the second I do not mean to say that the 
worker is to express a servile appreciation for the chance to work. The 
appreciation should come from the employer, and if he cannot add that 
to the money remuneration the worker is inadequately paid. Yet itisa 
fact that to-day many groups of workers are determined that there shall 
be only one element in the rewarding of labor, and that shall be money. 
When that attitude is insisted upon, the workers, whether they work with 
brain or brawn, deliberately defraud themselves of part of their pay. 
And it is not the least part. The chance to serve is a reward that may 
seem to be intangible, but it is real. Without service the world becomes a 
place where animals snarl over bones for a meal. When I cast into the 
scale my labor and insist that on the opposite side shall be cast a certain 


Much of the unrest to-day over the question 
wages is due to the fact that employers and employees are thinking of 
the Rewards of Labor in terms of money aione. And labor getting only 
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more money feels somehow that the rewards of their labor are inadequate 
despite the increased pay, because they have supplanted appreciation and 
understanding with suspicion. More Money plus More Suspicion will 
not reward any worker. 

“We must learn to use our constructive imaginations as we face our 
work. We have trained ourselves to think destructively. Work is not a 
tyrant. It enters into eternity as a constituent element. Jesus Christ 
was a worker and He understood the problems of the worker. Knowing 
these problems He taught Love. To-day men teach Hate as they face the 
same problems. He preached bortherhood and understanding. To-day 
our radicals laugh at brotherhood and understanding. He was constructive, 
not destructive in His teaching. 

“Yet in spite of the unrest and apparent desire to try Hatred as a solvent 
for labor problems this basic truth remains: that there can be no permanent 
solution of the questions that are fundamental to the welfare of labor 
except they are solved according to the teaching of Jesus Christ. And that 
is not Churchianity but vital and virile Christianity. When we see eye to 
eye with the Carpenter of Nazareth we shall see our job as a part of infinity, 
and ourselves as co-workers with God. In that day employer and em- 
ployee will stand on the same level, and Work wil! be exalted to ite rightful 
Place in the economy of life.*’ 











Current Zunents and Discussions 


CONTINUED i ascaiy + 2 BRITISH TREASURY 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was advanced 
some weeks ago from 5%%. The bills in this week’s offer- 
ing are dated Dec. 29. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was advanced some time ago. The bills in this week’s 
offering are dated Jan. 2. 








NEW CREDIT TO ITALY. 


An additional credit of $416,114 was extended to Italy by 
the United States Treasury on Dec. 30, bringing the total 
amount advanced to Italy up to $1,621,338.986 and making 
the total to all the Allies $9,647 ,834,649. 








RENEWAL OF BELGIAN EXPORT CREDIT. 


The renewal for the second time of $40,000,000 of the 
$50,000,000 commercial export credit established last June 
by a syndicate of New York bankers for a consortium of 
Belgian banks was announced this week. The renewal, it 
is sald, was arranged for at 534%; $20,000,000 of the credit 
is reported to have already made its appearance on the mar- 
ket. The credit calls for 90-day bills, with three maturities; 
the final renewal will be arranged in March and will mature 
in June, according to the New York “Times” of Dec. 31, 
which also says: 

Belgian financial agents, it was reported, are still negotiating with 
American bankers, looking to the flotation in this market of a large bond 
issue. The amount desired, it is understood, is upwards of $100,000,000, 
and if the credit is arranged it is expected part of the proceeds will be used 
to liquidate the $50,000,000 acceptance credit. 

This, as explained by a banker interested in Belgian finance, could be 
done by having the Belgian Government, which would offer the bonds, 


make advances to the banks and commercial interests which benefited 
through the acceptance credit. 








FOOD DRAFTS ON CENTRAL EUROPE WAREHOUSES 
TO BE SOLD BY A. B. A. 


A Duluth (Minn.) dispatch in the New York ‘‘Times” 
yesterday (Jan. 2) said: 

Food drafts on warehouses in Central Europe soon will be sold by the 
American Bankers’ Association to Americans who wish to aid European 
food sufferers, according to an announcement to-night by Julius H. Barnes, 
Chairman of the United States Grain Corporation. 

Mr. Barnes said that the drafts could be mailed to Europe and cashed for 
food at warehouses at Warsaw, Prague, Vienna, Danzig and other points in 
the famine territory. The drafts will probably be of $10 denomination and 
will be exchangeable for about 24 pounds of flour, 10 pounds of beans, 
5 pounds of lard, 8 pounds of bacon and 6 cans of condensed milk. 

Any profit resulting from these transactions will be used to feed under- 
nourished children, said Mr. Barnes. 

As bearing on the above Berlin cablegrams Jan. 1 to the 
daily papers stated: 

The Government has received news that an agreement has been reached 
on the conditions suggested by Herbert Hoover whereby food will be 
supplied to Central Europe. 

It expects shipments of flour will arrive in Hamburg on Jan. 6, but says 
they will not be distributed until details of Mr. Hoover's plan are com- 
pleted. 
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BRITISH BANK OF ISSUE PROVISIONS REVOKED. 


A cablegram to the Department of Commerce at Wash- 
ington from Consul-General Robert P. Skinner, London, 
Dec. 27, said: 

A proclamation dated Dec. 20 revokes from Jan. 1 Section 4 of currency 
and Bank Notes Act of 1914, and provides that from that date any notes 
issued by a bank of issue in Scotland or Ireland shall cease to be legal 
tender, ‘“‘and any such bank shall be under same boligations with respect 
to payment of its notes as it was before the said section came into operation.’ 
Nothing in the proclamation prevents any such bank ‘rom paying its notes 
in currency notes issued under Act of 1914. 











REPORT OF AMERICAN DOLLAR SECURITIES 
COMMITTEE 


The report of the American Dollar Securities Committee, 
formed in London, in Jan. 1916 to stabilize American ex- 
change, and which ceased operations in March 1919, was 
made public on "Jec. 3. It shows a total of securities pur- 
chased, includins Canadian and South American, of £216,- 
644,396 and a total lent to the Treasury of £405,951,189, 
making an aggregate of £622,595,585. Details of the report 
are furnished in London dispatches as follows: 

The report begins by referring to the measures taken by the Treasury 
to stabilize the American exchange. In 1915, it says, the rate continued 
to fall until July, when the quotation was 4.77. In that month the Treas- 
ury instructed the Bank of England to purchase American dollar securities 
in London and transmit them to New York for sale, and these operations 
were continued until the close of the year, by which time securities of the 
nominal amount of £223,000,000had been purchased. 

In January, 1916, the committee commenced operations by the issue of a 
sel ected list of fifty-four American dollar securities, the respective quotation 
being based on the current New York price specially sent by cable the pre- 
vious night. On the first day securities to the value of as much as £450,000 
were obtained and the figures were rapidly increased, as the scheme became 
more widely known—in fact, the business wus such that it was found de- 
sirable to have special contract notes printed which provided for the pur- 
chase money being paid in Exchequer bonds as well as in cash and for the 
physical possession certificate required to exclude enemy securities. Addi- 
tional lists of suitable bonds and shares were published from time to time 
and by this means the Treasury had by March 17 1916, offered to purchase 
at the officially quoted prices no less than 256 selected securities. The 
value of securities so obtained by that date was £40,500,000. 

The Treasury on March 24 decided that deposit on loan of securities 
should be commenced. During the period from March 17 to May 16 the 
amount paid for securities bought was £8,500,000, and the nominal amount 
of securities deposited on loan $40,300,000. As these figures were below 
the amounts required, and since some hesitation to comply with the Treas- 
ury wishes was evident, a resolution of the House of Commons on May 27 
1916, provided for an additional income tax of 2s. in the pound on such, 
securities as the Treasury, by means of special lists, declared its willingness 
to purchase. The effect of the resolution was immediately evidenced by a 
large increase in both the sales and deposits. The aggregate amounts of the 
purchases and deposits to Dec. 1916, were £118,269,000 and £347 ,524,000, 
respectively . 

On Jan. 2 1919, the prohibition on the sale of securities abroad without 
the permit of the American Dollar Securities Committee was removed, and 
the functions of the committee were reduced to granting permits for the 
import of securities sent abroad for registration. On the same date the 
purchase of securities was discontinued, except as regards those subject 
to requisition or already on deposit. 

On Jan. 2 1919 the purchase operations were limited to the requisitioned 
securities and the securities that had been deposited on loan, and the 
purchase of the latter was discontinued on April 28 1919. 

The dollar securities can be analyzed to a limited extent, thus: 


Purchased. Loaned. 
136,266.958 39,571,276 
ee Ce. .. . Cdébcabisbbdeadua 48,263,552 60,718,776 


Total. 
175,574,264 
108,982,328 


284 556,592 
34,013,180 


177,614,704 72,928,708 250,543,412 


It will be seen that, of the American dollar securities, amounting tw 
£250,543 .600, which came into the possession of the Treasury, £177 ,614,000, 
or 71%, were purchased for re-sale in New York, and £72,928,000, or 29%, 
are still held by this country. The number of personal ledger accounts was 
265,500, made up of: Individual accounts of ali kinds kept by the National 
Debt Commissioners, $3 .000; individual accounts of registered stocks kept 
by the railway companies, 105,000; individual accounts of small accounts 
kept by agents, 127,500. 

The foregoing statements furnish an indication of the work resulting from 
the operations of the committee as the position stood at March 31 1919. 

Since that date the additional special income tax of 5s in the £ was 
discontinued as from April 6 1919, the purchsae by the Treasury of deposited 
securities was discontinued on April 28, and the required three months’ 
notice having been given, the return of registered stocks to the amount of 
£67 ,615,000 commenced on April 1. 


Regarding the report the London ‘Financial News’ of 
Dec. 4 said: 

Of the use made of the securities sold or deposited with the object cf 
strengthening the American exchange, the American Dollar Securities Com- 
mittee says nothing in its interesting report now published. ‘The document 
is purely narrative, with the exception of one sentence to the effect that 
“the result of the endeavors to maintain the New York exchange, to which 
the operations of the committee contributed, was that a practically uniform 
rate of $4 76 7-16 to the £ was maintained until March 21 1919, when the 
control was removed.’ ‘The work of the committee was enormous, for the 
purchases of securities through its agency totaled £170,044,000, in addition 
to £46,600,000 bought by the Bank of England before the committee was 
formed, and the deposited securities reached a value of £405,951,189. The 
aggregate of both was £622,595,585. The number of separate securities 
handied was 2,027 and the number of personal ledger accounts opened was 
265,500. Of purely American securities, the total that came into the 
possession of the Treasury was £250,543,412, of which £177,614,704, or 
71%, were purchased outright for re-sale in New York, and £72,928,708, 
or 29%, were lent and remain in this country. The record is equally credit- 








184,266,540 
Deduct Canadian securities included 6,651,836 


100,290 ,052 
27 361 344 
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able to the committee and to those whom it expresses thanks: ‘“The holders 
* of securities who have voluntarily placed their holdings at the disposal of 
the Treasury, to the financia] houses and institutions who acted as paying 
agents for the Treasury in connection with the deposit scheme, to the 
banks and railway companies for their assistance in connection with the 
registered stocks, and to the staff of the National Debt Office for their 
cordial co-operation in the work.” 








GREAT BRITAIN REVOKES POWER OVER FOREIGN 
SECURITIES. 

Consul-General Skinner at London has cabled to Washing- 
ton that an Order-in-Council dated Dec. 9 revokes previous 
orders giving the Treasury power to take possession of 
foreign securities. 








DENIAL BY J.P. MORGAN & CO. OF CHARGES THAT 
IT WAS CONCERNED IN GERMAN ATTEMPT TO 
CONTROL BALTIC PROVINCES. 


Charges that J. P. Morgan & Co. were “involved in the 
German attempt to gain control of the Baltic provinces,”’ 
contained in a copyright cablegram to the New York “Times” 
from Paris Dec. 30, were denied in the following statement 
which the firm issued on Dec. 31, following the publication 
of the cablegram in the ‘““Times’’ of that date: 


The story printed in one of the newspapers of Paris to the effect that our 
house had some concern in the “German attempt to gain control of the 
Baltic provinces” is absurd. Not infrequently we find impostors. in remote 
parts of the world where they cannot readily be caught, representing them- 
selves as members of ourfirm. This is apparently one of these not unusual 
cases. 

& The dispatch from Paris says the text of a certain mysterious letter indi- 
cates that “‘he (the negotiator) was either a director of the Morgan branch 
at Berlin or else a high personage of Wilhelmstrasse.’’ ‘This firm has never 
had any branch office at Berlin or elsewhere in Germany, and no member 
of the firm has been in Berlin for ten years. The attitude of the firm 
towards Germany on the one hand and towards the Allies on the other, 
from the very beginning of hostilities on Aug. 1 1914, is too well known to 
require any further statement. 

& Dec. 31 1919. 











ANNOUNCEMENT BY J. P. MORGAN & CO. OF FOR- 
MATION OF FOREIGN COMMERCE CORPORATION 
OF AMERICA 


On Wednesday of this week (Dec. 31) J. P. Morgan & Co.- 
made known the formation of a new company—the Foreign 
Commerce Corporation of America—which is to engage in 
international trade. The announcement made by the firm 


concerning the new organization said: 

Messrs. J. P. Morgan & Co. announce the formation of a company to 
engage in international trade. Its title is the Foreign Commerce Corpora- 
tion of America and it is chartered under the laws of New York. It hasa 
nominal capital of 1,000 shares of no par value, all of which are owned by 
the firm. ‘The incorporators are J. P. Morgan, H. P. Davidson, T. W. 
Lamont, E. R. Stettinius and also Grayson M. P. Murphy, who will 
resign from the Guaranty Trust Company to accept the Presidency of the 
corporation. E.R. Stettinius will be Chairman of the Executive Com- 
mittee, and the directors of the corporation will be members of the firm of 
J.P. Morgan & Co., and Grayson M. P. Murphy. 

This announcement follows the formation, as reported a few weeks ago, 
of the Foerign Finance Corporation, of which both Mr. Morgan and Mr. 
Davison are directors, the other directors being Arthur M. Anderson J. 8. 
Alexander, G. F. Baker, Jr.,G. W. Davison, H. D. Gibson, Seward Prosser 
Charlies H. Sabin, J. A. Stillman, Albert H. Wiggin. Mr. Anderson has 
been elected President of this corporation and is now organizing its staff 
The company’s activities will be devoted primarily to foreign fields. 

The creation of the Foreign Finance Corporation was re- 
ported in our issue of Nov. 15 1919, page 1836. As to the 
purpo’es of the two new enterprises, the New York “‘Tribune’”’ 
of Jan. 1 had the following to say in part: 

Although the business of the new cororation |the Foreign Commerce 
Corporation of America] will be trade, and not finance, it will extend 
credit to its customers, it is said. Whether this will be long time or not 
could not be definitely ascertained, but the assumption is that it will, 
because the incerporators are determined to meet the new facts of inter- 
national commerce with novel methods and expedients. One of the reasons 
fer the undertaking is the feeling that the old formulas of trade fail to meet 
the present situation, in which America's balance of trade with Europe is 
hopelessly against the Old World and is no longer offset by the payment of 
taterest on debts held in Burope, by the extensive use of European-owned 
tonnage, by the spending of American tourists abroad, or by the other 
means by which exchange between the two continents were equalized sub- 
stantially in the ante-bellum days. 

As a practical matter, it is anticipated that the new corporation will 
promptly seek te step into the breach and forward the raw materials, ma- 
chinery and manufactured goods that are so sorely needed in Poland, 
Ozecho-Slovakia and the other distressed countries of Central Europe, 
which must have material things, but are for the moment without means of 
payment. The recent statement by Premier Clemenceau that Poland 
would be aided promptly was by some associated with the formation of the 
new Morgan trading company. 

But the corporation has wide powers and aspirations to become a vehicle 
for the development of American trade with all parts of the world. It was 
dicated that it will try to put into practice those new maxims which leading 
bankers have been preaching in the matter of building up a permanent 
foreign trade in recent months. In dealing with the countries of Middle 
Europe, which are bordering on despair and, according to some observers, 
Bolshevism, it is likely that the new corporation will encourage simple 
barter—the exchange of goods for goods, eliminating temporarily all the 
intricacies of foreign exchange. 

The new concern will work hand in hand, it is understood, with the re- 
cently organized Foreign Finance Corporation, on which both Mr. Morgan 





exchanges, and thus make permanent trade with the Old World possible. 
Under its charter it isp ermitted to—and it is expected that it will—issue to 
the American investing public its owned debentures, which will be secured 
in part by the foreign securities that it may acquire. 

It will be the policy of the Finance Corporation to look primarily for other 
securities than foreign Government bonds. It will perhaps invest directly 
in attractive foreign industries, and may import to this country common 
stocks, as well as bonds. Importing securities will be equivaient to im- 
porting actual! merchandise as a corrective to the foreign exchnge situation 
and as an offset against the goods shipped abroad from the United States. 
The entrance of J. P. Morgan & Co. into the merchandizing field is not a 
wholly new thing. Morgan, Grenfell & Co., the London branch of Morgan's, 
is listed in England as a merchant. Morevoer, Junius 8. Morgan, grand- 
father of the present J. P. Morgan, established a reputation as a merchant 
during his association with George Peabody & Co. of London, which later 
became J. 8S. Morgan & Co., and is now continued under the name of 
Morgan, Grenfell & Co. 








DENIAL THAT VISCOUNT GREY HAS PLEDGE OF 
WILSON ADMINISTRATION FOR $13,000,000 ,000 
LOAN. 


A report that the mission to the United States of Viscount 
Grey, Bri.ish Ambassador to the United States, who is now 
in New York preparatory to his return to Europe to-day 
(Jan. 3), was for the purpose of obtaining from the Wilson 
Administra.ion a pledge for the support of an international 
loan of $13,000,000,000 has been characterized as ‘“‘a rid- 
iculous and idiotic fake’’ by Secretary of the Treasury Carter 
Glass, and denials have also came from other officials at 
Washington. The report appeared in the New York 
‘‘American” of Jan. 1. After quoting Secretary Glass to 
the above effect, the New York “Times” of Jan. 2, in 
Washington advices had the following to say in part regard- 
ing the disclaime:s: 

According to this story the real object of Viscount Grey’s mission to the 
United States was to obtain the pledge of the Washington Government 
for such a loan, and it was stated that he had succeeded in obtaining that 
pledge. 

Officials of the State as well as the Treasury Department denied that any 
such pledge or any promise for such a new loan to Great Britain had been 
given to Viscount Grey or that the matter had even been considered. 
These officials characterized the story as too preposterous to be considered 


' seriously . 


Mr Glass said that Viscount Grey had not opened his lips to the Treasury 
Department regarding financial matters, that Congress was the only body 
in this country empowered to authorize foreign loans, and that it was idiotic 
for any one to assert that anybody connected with this Government had 
given Viscount Grey, or any one else, any such “‘pledge”’ of financial help. 

Frank L. Polk, Under Secretary of State, declared that the story was 
‘‘absurd,’’ and that the matter of a loan had not even been discussed with 
officials of the State Department. 

William R. G. Harding, Governor of the Federal Reserve Board, author- 
ized the New York ‘‘Times’’ correspondent to quote him as follows: 

‘It is all news to the Federal Reserve Board ‘The Board never heard of 
the proposition .”’ 

No financial transaction of such importance could have been discussed 
without the Treasury Department or the Federal Reserve Board being 
consulted, and Secretary Glass’s statement that Viscount Grey never 
opened his lips to the Treasury about such a thing or that it had ever been 
brought to the atteni:on of the Treasury, as well as Under Secretary 
Polk’s assurance that the matter had not been taken up with the State 
Department, and Governor Harding's statement that the Federal Reserve 
Board never even heard of it, are deemed ample evidence that Viscount 
Grey not only received no pledge, but that the making of such a promise 
was not even presented for consideration. 

It was pointed out further that as the President has never taken up the 
question with the responsible financial! officials of the Government, and has 
no right to act without the authority of Congress, and never even saw 
Viscount Grey during the latter’s stay in Washington, it was impossible 
that the President could have given such a promise to the Ambassador. 

President Wilson and the executive branch of the Government have no 
power to lend more than $10,000,000,000 to the Allied Powers, and that 
up to date a little more than $9,000,000,000 had been loaned to them. 

According to the story printed in New York, the alleged pledge by the 
Wilson Administration of support of a “gigantic international loan” of 
$13,000,000,000 contemplated that this loan would be handled through 
the Federal Reserve Bank, and was meant to take up the outstanding loans 
to Great Britain, France, Italy, Belgium and other allies with unpaid in- 
terest to date. Its purpose was to “relieve Great Britain and her allies of 
the present tremendous pressure,’ and it was planned that the loan should 
run for fifty years. 

Treasury officials dwelt upon how ridiculous it was to assert that any- 
body could pledge this country to a new loan, in advance of action by 
Congress, much less promise any loan for fifty years to be handled through 
the Federal Reserve Bank. In the first place, a high Treasury official 
said the banking laws strictly defined the eligibility of paper upon which 
the banks could make loans. The Federal Reserve System is not permitted 
by law to make loans on British or other foreign bonds. American Govern- 
ment bonds and notes being the only investment security recognized by the 
Reserve Board and banks. Moreover, the law does not authorize Reserve 
banks to make loans for longer than ninety days. 

Any arrangement for a loan of $13,000,000,000 to the Allied Powers 
even if it were to include a refunding and taking up of old credits granted 
by this Government to the Allies, would involve the granting of $3,000,- 
000,000 above what Congress has already permitted to be loaned, and no 
one could be found who believed that Congress would agree to such a 
proposition. 

The fact was, it was said that responsible leaders in the executive and 
administrative branches of the Government were bending every effort 
toward cutting down Federal expenditures in an effort to lighten the bur- 
den of taxation at a time when the high cost of living was held to be one 
of the most important issues before the Government. 


Denial by Sir William Tyrrell. 


Sir William Tyrrell, Secretary to Viscount Grey, was quoted yesterday 
as saying that the $13,000,000,000 loan story had not the slightest basis 
of truth. 





and Mr. Davison are directors. The Finance Corporation will aim to 
do those things which will improve the demoralized condition of the foreign 





“Lord Grey,” said Sir William, ‘“‘came here on an entirely different 
mission. Negotiating a loan was no part of it at all and the Ambassador 
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never discussed the question in any way, shape or manner with anybody 
whatsoever, official or non-official.”’ 

Sir George Paish, it is understood, is here in an unofficial capacity. So 
far as is known, he does not represent the British Government, and in 
whatever conferences he may have had with American bankers, it is believed 
that he will be acting solely as an interested individual. 

In British circles yesterday the statement credited to him on his arrival 
from England on Wednesday that dire calamity threatened Great Britain 
and Continental Europe unless a loan of unprecedented proportions were 
made to them by the United States, was severely criticised. Such asser- 
tions, it was said, were not calculated to facilitate the task of raising a 
huge loan in this country if such a thing was contmplated. 


Viscount Grey left Washiagton on Dec. 30 after complet- 
ing three months of service in Washington as British Am- 
bassado: to the United States. Press dispatches from Wash- 
ington in referring to his return to England said: 

On reaching London Viscount Grey will report to his Government on his 
work in the United States. 

Arriving in New York last Sept. 26 Viscount Grey announced that be- 
cause of the partial failure of his sight it would be impossible for him to 
undertake the duties of a permanent ambassador, and his mission, therefore, 
would be ‘“‘comparatively short.”’ 

A few days later he presented his credentials to Secretary Lansing at 
the State Department, President Wilson's health being such at the time 
that a call at the White House was deemed inadvisabie. It had been thought 
possible that the Ambassador might see the President before his departure, 
but in view of Viscount Grey’s continued insistence that no special steps 
be taken to arrange such a visit no appointment was arranged. 








SIR GEORGE PAISH URGES LONG TIME LOAN OF 
LARGE PROPORTIONS. 


Sir George Paish, former Editor of the London ‘‘Statist”’ 
and prominent among the financial] leaders of Great Britain, 
arrived in New York on Wednesday last, Dec. 31, on the 
steamer Nieuw Amsterdam, the purpose o* his visit, it is 
stated, being to discuss the international financial situatio.a 
with bankers of this country with a view to obtaining further 
loans; he also, it is said, hopes to effect an improvement in 
the exchange rate between Great Britain and the United 
States. Sir George, according to newspaper reports, be- 
lieves that a long-time loan of an amount greater than any 
previous national loan ever negotiated is needed to carry on 
the gigantic task of reconstructiag and rehabilitating Europe. 
He is quoted as saying: 

The United States must lend England the money, because England is 
buy ing here extensively and reselling practically to all Europe. The con- 
dition of Centrai Europe is something that most people do not understand 
and the situation is most serious. ‘The economic situation in Austria will 


be reflected throughout the entire world unless aid comes to that country 
at once. 

England is the financial clearing house for the whole of Europe, and for 
that reason needs enormous loans which must be furnished by the United 
States. If sufficient money is forthcoming England and Europe will be 
all right, but if it is not furnished, then bankruptcy and a scourge threaten 
the countries over there. 

“Besides the money needed for reconstruction purposes, Europe needs 
money for sanitation purposes, for building hospitals, rebuilding old ones 
and generally preparing the countries for the plague that may sweep over 
it later. 


“An unsanitary condition exists in the Balkan States which threatens 
the lives of the peoples of all the countries in Eurpe. Because of this 
condition a plague threatens, which if it once gets started, would ravish 
all Europe like an all-consuming fire and might be expected to cause an 
appalling death rate. Such an epidemic might be impossible to check.’’ 

Urging the prompt ratification of the Peace Treaty, Sir 
George said: 

Whatever America wants will be acceptable to Europe. If America 
feels that certain reservations to the treaty of Versailles are necessary 
that is Americas business and no Ally nation has any wish to dictate. 
Nor have I discovered any hostility to reservation on the part of statesmen 
and financieres who count. No, Europe understands America quite well 
enough to preceive that there is nothing hurtful to Europe in the present 
treaty situation based on the demand for reservation. 

According to the newspapers, Sir George is not here as a 
representative of the British Government, but, it is empha- 
sized, he is acting on his own private initiative. 

SS 


SENATOR EDGE IN EXPLANATION OF ACT CREATING 
FOREIGN BANKING CORPORATION. 


In explaining on Jan. 1 the purpose of the so-called Edge 
act providing for the creation of banking corporations to 
engage in foreign banking business, the author of the legis- 
tion, Senator Edge of New Jersey, stated that under the act 
a combination of business interests could finance Europe 
for over a billion dollars, without strain on their resources 
and with profit to themselves. The bill became a law with 
its approval by President Wilson last week, as announced in 
our issue of Saturday last, page 2401. Senator Edge in his 
statement with regard to the measure said: 

Now that the so-cailed ‘“‘Edge Export Finance Bill’’ has become a law, 
through approval by the President, it may be well to cal! attention to two 
features of the measure. First, it is not merely and solely a financial meas- 
ure, and, second, it is not compulsory. Sound business is based on sound 
finance, and the new law is designed to strengthen both the foundation and 
the superstructure. It provides the authority and procedure for financing 


the American export trade, but it compels neither the Government nor 
private enterprise to emarbk on the venture. 








Indeed, fundamentally the new law is an industrial measure. The fi- 
nancing of impoverished foreign purchasers of American goods will open 
the world markets which the United States must have to maintain its high- 
pressure production, and on the production of finished goods depends the 
demand for raw materials, while even the land and water transportation 
systems of the country will be directly affected. 

Europe must have credit and the American vendor must have cash to 
keep American industry working, and the Export Finance Act is designed 
to provide this credit and transmute it into real money. 

For some reason, or no reason, an impression prevails that the new law 
will be attractive to only bankers; it may be expecially applicable to their 
business, which is the management of financial transactions, but really 
there is no reason why individuals and concerns in industrial or export 
lines should not take equal advantage of it. On this line, my attention 
has been called to an article suggesting that ‘it would be possible for big 
industries of this country to extend to Europe a billion dollars of credit, 
without disturbing loca! financial conditions in the slightest degree,” and 
it further names a dozen great corporations and interests which might com- 
bine to furnish such credit. And not one was a banking concern. 

Under the Edge Act such a combination of business interests could finance 
Europe for over a billion dollars without strain on their resoucres and with 
profit to themselves. Moreover, the measure might appear to appeal to 
distinct industries, such as shoe manufacturers, cotton exporters, woolen 
men, wheat men, producers of coal, cattle or candy. Organized under the 
so-called Webb Act, any number of concerns in any one of these lines may 
unite to sell their commodities abroad: then, forming a corporation under the 
Edge Act, they may finance their own business. keeping it strictly in their 
own hands and reaping additional profit thorugh their export finance cor- 
poration. 

The procedure of transmutation is simple. From impoverished pur- 
chasers an export finance corporation accepts collateral satisfactory to the 
Federal Reserve Board, and against this issues debentures for sale to in- 
vestors, the money so raised going to the American producers or exporters. 
Under the Federal Reserve Act banks may not rediscount paper of more 
than 90 days’ maturity; under the Edge Act paper is not rediscounted, but 
is held as collateral] for the debentures. And, I would like to repeat, the 
moneys involved in all transactions are kept here in the United States and 
not a penny g0®s abroad. Finally, through Government supervision ex- 
ercised by the Federal Reserve Board, the safetyof a!l transactions is assured 
throughout as far as is humanly possible—the vendors are paid real cash, so 
run no risk, a0d the stockholders of the corporations and the purchasers 
of the debentures are safeguarded by the Federal Reserve Board. 

And what this means to Europe in the work of reconstruction after five 
years of barbarian destruction has been brought home to me of the late by 
tremendous interest manifested in the Export Finance Act by the repre- 
sentatives Of foreign Governcnts. 

During the war, as is well known, the United States Government ex- 
tended to Europe approximately nine or ten billion dollars, and to-day we 
cannot get ©Yen the interest on it. Some persons want us to waive this 
interest, but lam not one of that class. But I believe we should help Europe 
and not sidestep our responsibilities in peace any more than we did in time 
of war, and especielly as now we can meet them without hardship, but 
rather with real profit to our own people. 

To keep lending a man money is poor business policy. Such easy — 
money melts and does no good tothe lender or the recipient and also it is 
axiomatic that ‘“‘the best way to lose a friend is to lend him money.” In- 
stead of the worse than elemosynary procedure of lending Europe more money 
let American business men and financiers help the foreigners reconstruct 
their devastated factories and reclaim their devastated fields and mines by 
converting their credit into cash; then, in time, to pay the interest on their 
debt to us and gradually pay off the principal. Selfishly, the new act 
is an “American first’’ measure, but also we must remember that the hope 
of the world turns with confidence to the constructive genius of the United 
States and we must not disappoint it 


ELLIOTT C. McDOUGAL URGES PREPARATION FOR 
COMING LEAN YEARS. 


A warning that ‘‘every wage earner should at once com- 
mence to save part of his earnings for the inevitable rainy 
day” and that “every business man should leave a good 
percentage of each year’s profits in his business for the 
inevitable lean years not far away,’’ is contained in a New 
Year’s message to the business houses and wage earners of 
Buffalo, issued by Elliott C. McDougal, President of the 
Bank of Buffalo, at Buffalo, N. Y. Mr. McDougal opens 
his message with the statement that ‘although it is not 
likely that, in the near future, prices for commodities will 
fall to the lowest scale of pre-war prices, there would appear 
to be no reasonable doubt that they must fall,’”’ and continues 
in part: 

No one can predict exactly when, but it probably is safe to predict that 
the first fall will be only the beginning of a more or less gradual decline that 
will continue for years, notwithstanding possible short temporary recoveries 
and that for a time business will become unsettled and hesitating. Strange 
as it may seem, business usually remains active, and profits good. so long 
as prices keep rising, even though excessive. When prices reach their 
maximum, and begin to fall, business slackens, and profits vanish. No 
one can know for how long, or how far the decline in prices will continue. 
Three of the cae ans 2: unusually high prices of to-day are: 

Reckless personal extrav 


Excess ir oho taxes, whi om ‘citizens delude themselves into 
will be paid by co.porations and big 


to thinking 
business houses, but which are simply 
on to and paid by the consumers 


The fact that, on the average, labor produces for one dollar “7 approxi- 
mately fifty cents worth of work. 


The average worker may think that because he is exacting twice as much 
in wages for the amount of product that he exacted a few years ago, he 
is to that extent better off. Against that. everything that others produce 
for him doubles in price. Clothing costs him more, food costs him more, 
the rent he pays for a house, built by union labor, at a low rate of produc- 
tion, costs him more. Constantly rising prices, with low production, 
cannot continue. Collapse is sure to come, and cannot be far off. 4 

If prices fall wages also must fall. We do not advocate lower wages. 
Providing we could be free from strikes, one of the best things that could 
happen to this country would be to have employers know positively that 
wages would neither fall nor rise, but would remain exactly at their present 
level for ten years to come. It is not so much high wages that employers 
object to, as the constant violation of wage agreements by unions, with 











continual changes in wage schedules, which make it practically impossible 
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for any merchant, manufacturer or contractor, to plan ahead. Labor 
unions must not forget that employers must plan months, and sometimes 
years, ahead, and that unless they can know just what wages they will have 
to pay for the times for which they plan, they naturally will be afraid to take 
on much business which otherwise would keep their men busy. It is a la- 
mentable fact that the labor unions themselves, or rather their unreasonable 
and unreliable leaders, perhaps without knowing it, are doing their best 
to drive down wages, by making it almost impossible for employers to con- 
tinue to pay the present high wages, which they would be only too glad 
to pay if they could make contracts with their employees for two or three 
years ahead and be sure that the contracts would not be broken. 

To every butcher, grocer, tailor, dressmaker, milliner or retail dealer of 
any kind, we say: ‘Sell on credit just as little as possible. Don't let your 
customers get behind with their bills. As the outlook is to-day you would 
be better off without their trade than with their trade and constantly in- 
creasing book accounts. With all your care it will be hard for you to keep 
down your book accounts after the tide has turned. The time to act is 
now, when people are able to pay. Because we do not know just when 
trouble is coming we are unable to say to you: ‘Begin to cut down your 
credits next year,’ or ‘the year after. Wedosay, ‘Begin now.” Ifa 
man cannot keep his bills paid up now he never can. Many of your cust- 
omers to-day are spending money for things that are not necessary, and let- 
ting their bills rum. By cutting off unnecessary purchases they can keep 
their bilis paid up to date, but if they keep up their present extravagant 
habits, and continue to let their bills run, both you and they will suffer. 
Whether you shut off their undue credit to-day, in anticipation of trouble 
in the future, and really for their own good, or whether you shut it off only 
when compelled to do so by necessity, they will not thank you; but in the 
first case you wil) have the satisfaction of knowing that you have saved your- 
seif serious losses, and also have benefited your customerts, even if they do 
not appreciate it. In the second case you will regret that you have not 
only encouraged them in shiftless practices, but that you have done it 
at a loss to yourself.”’ 

Do not delude yourselves, let no one delude you, into the belief that the 
present era of high wages, with easy jobs; of high prices, with large and easy 
profite, can continue. Every wage earner should at once commence to 


save part of his earnings for the inevitabie rainy day. Every business man 
should leave a good percentage of each year’s profits in his business, for 
the inevitable lean years not far away. 








ALFRED L. AIKEN ON FINANCING OF EUROPE. 


In an article prepared by Alfred L. Aiken, President of the 
National Shawmut Bank of Boston, dealing with the possible 
effect of the European situation on our welfare and suggesting 
the parts to be assumed by bankers and the general public 
in solving the many problems involved, Mr. Aiken says: 


Tf we allow the situation in Europe to become worse, the effect is certain 
to be reflected here in the United States. Should Europe abandon hope in 
our assistance there would follow an abrupt stoppage of our export. That 
would necessarily mean a violent readjustment of our industria! organization 
the shutting down of plants and general curtailment. This sudden con- 
traction on our export trade might, of course, bring about some reduction 
in prices, but unemployment consequent upon such contraction would 
represent a very high price to be paid for a benefit of indeterminate value. 

Mr. Aiken also said in part: 

Aside from other reasons for extending our aid, there is the fact that 
EKurope owes us a debt of $10,000,000,000. We know that she cannot pay 
that debt without some help from us. She can pay only out of her future 
earnings, and the \onger we keep her from employing her productive earn- 
ing power, the longer will she remain unable to pay. Under existing con- 
ditions, Europe's debt will continue to increase and her credit continue to 
shrink. This situation is reflected in the falling of exchanges and in higher 
prices for goods which she may import, the high rate of exchange acting 
as an export tax. The British Government, as a result of high prices and 
the reduced value of the pound, is now paying 115 shillings for flour which 
it is reselling to the millers at 60 shillings in an effort to maintain an equit- 
able price for bread. It is not to be wondered at that conditions existing 
in a large part of Europe should be productive of a degree of unrest which 
aggravates the difficulty of applying a remedy. 

It is now quite clear that our American banking institutions alone will 
be unable to finance the country’s foreign business and at the same time 
care for the increasing demands of domestic financing. The financing of 
Europe alone is a task which calls for the most complete co-operation be- 
tween banks, manufacturers and the genera! public, the later in its capa- 
city to absorb foreign securities. Encouragement may be drawn from the 
fact that plans are now under way for extending credit to Europe which 
the government, bankers, and manufacturers will each have a part. The 
amendment to the War Finance Corporation Act, authorizing loans up to 
a billion dollars to promote foreign commerce through the extension of 
credits, wii need additional legislation to make it really effective. The 
final enactment of the Edge bill will add to our equipment for financing 
foreign business through the use of long time credite. It is the opinion of 
many bankers that the extension of credits to Europe will be for more 
beneficial than loans. A wider distribution will thus be possible both as 


e plans which are beieng carried out by our bankers. Investigation 
in every country in Europes has shown that many firms which were in excel- 
Jent position before the war have lost considerable of their former stability. 
On the other hand, a large number of new firms have come into strong 
financial positions. A general revision of credit information thus becomes 
a necessity. Through the formation of the credit clearing house bankers 

‘tbe in a better position to assist manufacturers in extending credits 


. [ 
- (part from the creation of organizations for dealing with various phases 
f foreign financing, the bankers of the country are valuable 
to exporters in helping them to avoid some of the dangers incident 

the exchange situation. Equally practical are the measures being taken 
foreign departments of the larger banking institutions to promote 

in foreign securities among the increasing number of our American 
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cating the American public to the value of these foreign offerings is of course 
complicated at present by our own need for capital expenditure. 

One factor in the problem, the most important of all perhaps, is entirely 
within the control of the American people as a whole. There can be no 
question that Europe must be helped through our industry and thrift. 
At the present time the spirit of the American people is marked by a degree 
of extravagance, which seriously complicates the problem of helping Europe. 

If Europe were completely restored our extravagance would be a blessing 
to her manufacturers and to her people generally. To-day, however, she 
is far more interested in the promotion of a measure of thrift among the 
people of the United States which will enable them to extend to her the bene- 
fit of their savings. During the war we proved our friendship for the people 
of the Allied countries by making many sacrifices, even to a reduction in 
the amount of food we consumed. Europe expects of us now, not that we 
should eat less food, but that we should assist her by saving some of the 
money w We are spending so extravagantly. There can be no question 
that Europe must be helped through our industry and thrift. : 








JAMES B. ‘FORGAN ON: NECESSITY OF SAVING 
BANKS URGED TO PREPARE FOR LOSSES? 


In his survey of the year 1919, James B. Forgan, Chairman 
of the Board of Directors of the First National Bank of 
Chicago and of the First Trust & Savings Bank, referring to 
the present unsettled condition of affairs points out that “the 
ultimate hope for a speedy return to more normal conditions 
depends on the capability of our people to produce more and 
save more and gradually absorb the outstanding war obliga- 
tions.”” Mr. Forgan urges it as a part of prudence and good 
banking for the banks ‘‘to provide liberally for losses which 
though not discernible now are likely to occur in the process 
of contraction and deflation which must sooner or later take 
place.”” We quote in part from his statement as follows: 


One of the unfortunate results of the comparative failure of crops and the 
industrial unrest has been to prevent a reduction of the high cost of living. 
The unsettled condition of affairs has bred a spirit of living merely for the 
day and leaving the morrow to take care of itself, so that at a time when 
saving and economy are a crying need, a large section of our population has 
indulged in indiscriminate expenditure and speculation to an almost un- 
precedented extent. This has caused the Federal Reserve Board to issue 
warnings at various times to member banks to restrict their loans to noa- 
speculative undertakings. A sudden fise in the discount rate of the Federal 
Reserve banks and discriminatingly high rates imposed by the banks in 
New York on speculative borrowing brought about a Stock Exchange panic 
which compelled much liquidation there. Thanks to the Federal Reserve 
system, however, the panic was confined to Stock Exchange speculators 
and did not, as was too often the case prior to its organization, spread to 
general business, which proceeded in the even tenor of its way unaffected 
by the disturbance in Wall Street. The raising of the Federal Reserve dis- 
count rates was for the purpose of restricting rediscounts and thereby 
bringing about a deflation of both the credits granted and the circulation 
issued by the Federal Reserve banks. It must be borne in mind, however, 
that much of the inflation is due to the Government financing caused by 
the war. Banks, members of the Federal system, during most of the year 
had under rediscounts with the Federal Reserve banks, bills secured by 
Government war obligations to the extent of one billion and a half or two 
billion dollars, while all other bills usually did not exceed a quarter of a 
billion dollars. 

The ultimate hope for a speedy return to more normal conditions depends 
on the capability of our people to produce more and save more, and thus 
gradually absorb the outstanding war obligations. The Federal Reserve 
Board can only assist such a movement; it cannot by its own power produce 
a sudden and complete change. Our country is possessed of enormous 
resources in all directions, and our people showed during the war that in 
times of crisis they are able to make all sacrifices asked of them. I¢ is not 
to be doubted that we shall pass safely through the present crisis. There is 
no need of despairing and becoming impatient. The experience of the 
Napoleonic Wars and of our own Civil War shows that it takes a long time 
for nations to overcome the effects of great wars as regards finance, in- 
dustry, and commerce. The war through which we have just passed has 
been a so much greater cataclysm than any other that has preceded it that 
we must not expect a complete return to normal for severl years. 

The demand for bank credit has been steady and strong all through the 
year and discount rates have ruled high. Banks therefore have again had 
an opportunity to make large profits. Contraciion and deflation of credits 
have not yet commenced and business failures with resulting losses to the 
banks have been few and unimportant. It will be the part of prudence and 
good banking for the banks having excess profits, after setting aside their 
excess profits taxes, to provide liberally for losses which though not dis- 
cernible now are likely to occur in the process of contraction and deflation 
which must sooner or later take place. 








H. H. MERRICK SEES MODIFICATION OF TAX PRO- 
GRAM NECESSARY FOR MAINTENANCE OF 
COUNTRY’S PROSPERITY. 

That with the year ended, and its books closed, the ledger 
makes a far more favorable showing that the average business 
man had anticipated, is the observation made at the close 
of the year by Harry H. Merrick, President of the Great 
Lakes Trust Co. of Chicago. Stating that “we have been 
worrying about advancing costs, inflated inventories, and 
the possibility of a sudden reaction,” Mr. Merrick adds 
that ‘‘at the turn’ of the year we find that business as a whole 
has made more money than it ever made before, its workers 
are better paid, and that all of us have enjoyed more than 
usual of the luxuries and necessities of life.’ Mr. Merrick 
also said: 

If Congress and the Administration concede and continually bear in mind 
that the first duty of Americans is to America, that sound business judgment 
must displace sentimentalism and gauzy theories in our dealings with world 

, then our own country shall be able to liquidate her own debts, to 


problems 
maintain a position of world leadership and to accept a fair share of the 
burdens of her late allies. This assumes, for instance, that our own merch- 
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ant marine shall be fostered and efficiently managed in the interests of our 
own business, thus affording American merchants a fair chance in competi- 
tion in world trade, that the dollars which we loan abroad shall not be so 
placed as to become weapons to be used against us by our world competitors 
in the industrial warfare for world markets and that common sense in the 
direction of our domestic and foreign policies shall be the rule and nor 
merely the exception. 

A wholesome respect for Uncle Sam and a belief in the fact that charity 
begins at home would suggest that efforts to restore the parity of foreign 
exchange shall be made by our Government and our bankers as agents of 
our own country rather than as agents of the Bank of England, the British 
Exchequer or even the Bank of Prance. This nation is at the high tide of a 
great wave of prosperity, to a considerable extent extravagant and having 
potentialities for great good or evil, dependent upon the use we shall make 
of our opportunities. 

The country produced, out of taxes, 32% of the thirty-five billion it 

expended in financing its war activities. If the tax program be modified 
sanely and scientifically this taxing power willingly furnished by the people 
can speedily eliminate the national debt and maintain us in a position of 
permanent prosperity and power. If it be maintained in a manner penaliz- 
ing business, discouraging investment and initiative and encouraging hoard- 
ing and retrenchment, then the nation’s opportunity is lost. 
..4 The stewardship of the economic equities which this nation has saved 
out of the war is one of the greatest responsibilities of the national govern- 
ment. We have to our credit $9,647,419,000 loaned abroad during the 
war. This is a trust imposed upon the Government by the people, and 
silly propaganda proposing that these debts be canceled and other half- 
baked and ill-considered suggestions for their disposal should be scrapped 
and cast aside. Every assistance consistent with the broad and proper 
interests of the United States should be afforded by our country to the 
weaker nations of Europe that they may resume production and return to a 
normal basis of comfort, happiness and solvency, but the time for mere 
sentiment and frothy theories in the administration of affairs has past. 
This government finds itself with a huge investment in ships, factories, 
supplies and materials that should be used to sustain and encourage the 
proper business development of the country along constructive lines rather 
than along lines of false and destructive governmental competition. 


FINDINGS OF COMMITTEE NAMED BY GOV. SMITH 
OF NEW YORK TO DEVISE MEASURES TO 
PROTECT INVESTING PUBLIC. 


Majority and minority reports enbodying the conclusions 
reached by the committee, representing the banking inter- 
ests, the legal profession and the investing public, named by 
Gov. Smith of New York in September to investigate the 
subject of safeguarding the investing public in regard to 
security offerings, have been made public during the past 
week. The reports were submitted to the Governoron 
Dec. 24. The chief recommendation of the majority report 
is that “the Banking Department should have jurisdiction 
over commercial transactions,. and that the Attorney-Gen- 
eral should have similar jurisdiction.’””’ These departments 
the majority report adds, “‘should be fully empowered to 
investigate such transactions and should be under the duty, 
on complaint of any citizen, to investigate any transaction 
of which complaint is made.’”’ The majority report was pre- 
sented by John J. Pulleyn, President of the Emigrant In- 
dustrial Savings Bank of New York; Charles H. Sabin, 
President of the Guaranty Trust Company of New York; 
William H. Porter of J. P. Morgan & Co.; William H. 
Remick of Remick, Hodges & Co.; Alfred J. Johnson, 
formerly City Chamberlain; John Godfrey Saxe; Mortimer 
L. Schiff of Kuhn, Loeb &.Co., and Edwin C. Vogel of 
Arthur Lipper & Co. The minority report was drafted by 
A. Barton Hepburn, Chairman of the Board of the Chase 
National Bank of New York; George V. McLaughlin, 
Deputy Superintendent of Banks, Laurence McGuire, 
President of the New York City Real Estate Board, and 
James J. Hoey, Vice-President of the Continental Insurance 
Company. The minority report recommends the adoption 
of a statute that will contain two of the familiar features 
of a blue sky law: 


First.—-A system of verified statistical detail, by requiring those offering 
stocks and bonds to file with a designated public officer statistical details 
as a condition precedent to the offer of the security to the public, and im- 


posing on the persons verifying the statement both civil and criminal 
liability to the pubtic. 


Second .—The licensing of eyery person who deals in securities. 

In signifying their disapproval of “blue sky’’ legislation 
the majority declare that ‘‘New York State, as such finan- 
cial center, cannot afford to adopt experimental legislation 
of the character adopted in our Western States.” While 
all restrictive legislation necessarily and properly imposes 
certain burdens,” says the majority report, “it is indispen- 
sable in the interest of this financial community that the 
State should preserve as much freedom as possible for busi- 
ness enterprises.”’ Besides the recommendations of the 
majority set out above it records itself as “strongly of the 
opinion that our penal statutes should be fortified in every 
possible way,’ and suggests the appointment by the Gov- 
ernor of a commission of lawyers on which the various District 
Attorneys are represented, to fully examine and revise the 
penal laws of the State “with a view to fully and effectively 
punishing unscrupulous dealers and promoters and making 











such provisions as to the keeping of records and documents 
as to make fraud readily discoverable and the swindler speed- 


ily convicted.” The following is taken from the majority 
report: 


FUNDAMENTAL CONSIDERATIONS. 


In approaching these various complaints and proposed legislation to 
remedy their causes, we are mindful of the principle which your Excellency 
enunciated both in your inaugural message and in your letter appointing 
us that “New York is to-day the financial center of the world’’ and that 
“in framing laws and in administering government, it is therefore of prime 
importance that legitimate business should be safeguarded, protected and 
encouraged, to the end that we maintain our financial, commercial and 
industrial supremacy ."’ 

New York State, as such financial center, cannot afford to adopt expert- 
mental legislation of the character adopted in our Western States. 

Experience has demonstrated the unwisdom of placing drastic regula- 
tions upon enterprise as a whole merely in an endeavor to exclude a modi- 
cum of possibie fraud. While ali restrictive legisiation necessarily and prop- 
erly imposes certain burdens, it is indispensable, in the interest of this 
financial community, that the State should preserve as much freedom as 
possible for business enterprises. 

In adopting any legislation which frankly will tend to restrict legitimated 
business in the hope of preventing fraud, New York State must proceed 
intelligently and should not adopt any legislation in which the restriction 
evar business is out of proportion to the benefit which might thereby be 
attained. 

Secondly, your committee suggests that the question is not the narrow 
question of whether the State should restrict a signel business, familiarly 
known as that of ‘investment brokers” in order to afford a certain amount 
of protection to those who are engaged in purchasing securities. The 
question is much broader than that. It involves the question of how far 
the Empire State should encourage or discourage capital, during this grave 
period of reconstruction, in entering into the numerous legitimate ventures 
SE ne POP NEPA: COP Oat. Ray Ap NNER SF Spennarey for rich and 
poor e. 

The war, and conditions which have arisen out of the war, have added 
heavy burdens which have seriously discouraged the employment of capital 
to development; and we, therefore, must meet the question: In how far is 
New York State willing to add a further burden of new legislation? 

Thirdly, your Committee deems it necessary to distinguish sharply 
between the various classes cf losses. A large proportion oflosses result 
from ignorance, and another large proportion of losses result from the cu- 
pidity of people who engage in speculation seeking abnormal gains. The 
only losses with which we are concerned at this moment are the losses which 
are occasioned by fraud. 

It is impossible by legislation to abolish ignorance or eliminate cupidity. 
Moreover, experience has demonstrated that no matter what statutory 
bars may be erected, men will continue to lose their money not only by un- 
wise investments and extravagant speculation, but that the ingenuity of the 
crook can never be wholly circumvented by statute. 

In this connection we may point to the experience which has been had 
under the ‘Blue Sky” laws of the Western States, where we have been re- 
liably informed that crooks obtain licenses and have employed these licenses 
as a certificate of the State that they are agents of the State; that they are 
honest and reliable; and that whatever they say must be true because the 
State has certified that it is true. 


RECOMMENDATIONS AS TO PROPOSED LEGISLATION 


While this statement of fundamental principles, as to which there can 
be no disagreement, we will proceed to discuss the various proposed forms 
of legisiation: 


I. Registration or Licensing of Securities. 


Your Committee is unanimous that legislation of this character is unwise 
in that it does not protect the unwary investor against fraudulent securities 
and at the same time is unduly restrictive of lgitimate enterprise. The 
Committee is advised that it has proven ineffective in the States in which 
the experiment has been tried. 


II. Filing of Statistical Detail, wth Ctotl and Criminal Responsibility Therefor. 


The suggestion as to legislation requiring the filing of elaborate statistical 
data as to all securities which are offered to the public in this State comes 
partly from the ‘“‘Blue Sky”’ laws of our Western States and partly from the 
British Companies Act. It is urged as being “legitimate publicity’’; but 
this is a flagrant misnomer. No one contends or thinks of contending that 
mere publicity as such is objectionable; but the difficulty arises the very 
moment that it is attempted to work out the statistical details which are to 
be required In other words, New York State, in drafting any law, is com- 
pelled to face the dilemma that either it must precent the issuance of secu- 
rities by demanding elaborate statistical data to an impractical degree, or 
it must enact a law which does not prevent the issuance of securities, in 
which case the law is virtually worthless. 

While, theoretically, we all believe that a statute which merely enforces 
“publicity” might have some beneficial effect, nevertheles., a careful study 
of any law which has been enacted, or any bill which has been proposed, 
absolutely convinces us that provisions of this character place an unwar- 
ranted handicap on legitimate financial transactions to a degree that would 
be intolerable. 

It would act as a prohibition or deterrent to responsible, reputable deal- 
ers; it would not restrict the activities of those without scruple or regard for 
their spoken or written word. 

The individual who proposes to lend his money to assist a legitimate 
security will hestitate or abandon the project, if he is confronted by the ne- 
cessity of elaborate statistical data which he is called upon to verify and for 
which be will be held civilly and ciminally responsible. The unscrupulous 
individual, who proposes to issue a worthless security, will not hesitate at 
the mere filing with a public official of any statement even though he knows 
it to be untrue. 

The honest and the careful dealer is placed in shackies, whereas the crook 
and the careless man is virtually unhampered. 

Moreover, a New York law will not, of itself, prevent the offering of either 
legitimate or illegitimate securities to the citizens of this State through the 
medium of the United States mail by dealers maintaining no offices in this 
State. 

The difficulty is two-fold: first, that legislation of this character is more 
effective against the legitimate dealer than it is against the crook; and 
second, that every attempt toassist legitimate business by striking out 
restrictions, tends to make the law more ineffective against tcrook; and 
conversely, that every added restriction against the crook, applies with 
double and treble force, against the legitimate dealer. 
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III. Licensing of Dealers in Securities. 


There are many thousands of dealers in securities in the State of New 
York and it is, of course, ovbious that it would be a distinct hardship to 
require each and every one of them to be licensed in order to conduct his 
legitimate business. We are advised that our courts have repeatedly 
declared that to justify the State in interposing ite authority in behalf of 
the public, by enacting a iicensing statute, it must appear that the interes 
of the public generally demands such interference, and that the remedy 
is not worse than the disease. 

The objection to a law of this character is that every citizen should be 
free to enter into any legitimate business that he sees fit: and that, to require 
a licensing system and to confer power upon some State official to grant or 
to withhold a license. is an abrogation of individual rights and liberties, 
is un-American in principle, and has been frequently denounced by the 
courts. 

To make any such law effective, the power must be conferred upon some 
State official to reject applications. This must be upon some “‘test’’ of 
character and fitness. A very large proportion of those dealing in securities 
between the issuing house and the public are bright young men, frequently 
college graduates, just entering upon their business life. We are not pre- 
pared to recommend that these large numbers of our citizens should be 
subject to the ipse diziit of a State official, as to his liberty to enter the 
business of a dealer in securities. 

Moreover, upon all the information which we have received, the exper- 
fence of the Western States, where ‘‘Blue Sky” licensing statutes have been 
enacted. has demonstrated that the crook can obtain his license quite as 
readily as the honest man: and that he frequently employes his licence as 
the certificate of the State that his acts are honest and his statements are 
true. 

With the consideration of the three classes of legislation heretofore enu- 
merated, we have disposed of the various forms of so-called ‘“‘Blue Sky’”’ 
legislation. We now proceed to consider the forms of legislation which 
are familiar to the citizens of New York and which have placed the statutes 
of the Empire State upon a high plane among the laws of the world. 


IV. State Supervision and Investigation. 


First and foremost of these, it has been urged that the Banking Depart- 
ment should have jurisdiction over commercial transactions, and that the 
Attorney Genera! should have similar jurisdiction. These departments 
should be fully empowered to investigate such transactions and should be 
under the duty, on complaint of any citizen, to investigate any transaction 
of which complaint is made. ‘The legislature should also provide that the 
Attorney-General! should have in his department one or more special depu- 
ties whose sole business should be to familiarize themselves with commer- 
cial transactions of this character of all kinds and descriptions, and who 
would be in a position to tnvestiaget all dealings in secu ities, and, wherever 
they should find that there was evidence of fraudulent practices, to imme- 
diately bring the same tw the attention of the proper prosecuting District 
Attorney and to furnish him with the full evidence obtained upon such 
investigation. 

We favor this remedy. and we urgently recommend it to Your Excellency. 
We are convinced that if you consider this subject with the same fullness 
that we have. you will be convinced, as we are, that this does not unduly 
burden the legitimate security dealer but gives the community an adequate, 
full and complete remedy against the crooked security dealer. 

If the Banking Department and the Attorney-General are given juris- 
diction over commercial! frauds, they can pursue whom they wil) with their 
investigation , and they can obtain more information in respect to the issuance 
and negotiation of securities than any one could be required to give under 
any statute which has been enacted or contemplated. 

Moreover, if this broad jurisdiction be conferred upon these two depart- 
ments, the deputies tn charge are bound to become acquainted with the 
individuals in the State who are engaged in the negotiation of securities, 
and from time to time they can readily signal out the crook or the un- 
scrupulous dealer. 

We believe that if this practical, common sense remedy is adopted by 
the Legislature, it wil) be a matter of only a short period of time before the 
existence of commercial frauds in this State will have practically disap- 


peared. 
V. Amendments to the Penal Law. 


We are advised that there are many amendments to the Penal Law 
which can be made to further protect the public against commercial! frauds. 
We have examined certain of these proposed statutes, but we are faced 
with the difficulty that of the twelve members of this Commission only 
three are members of the Bar. and that this is obviously a matter which 
should be determined by a Commission of those expert in the criminal law. 

We are strongly of the opinion that our penal statutes should be fortified 
in every possible way. 

We also suggest that, if the Legislature will enact a statute conferring 
the jurisdiction which we have stated upon the Banking Department and 
the Attorney-General and will make an appropriation which will enable 
them to Investigate commercial frauds in the State of New York, that they 
will readily discover wherein our penal statutes are strong and wherein they 
are weak, and that such experts can readily suggest penal legislation which 
will finally and completely stamp out stock frauds in the State of New York. 
We do not, however, advise that we wait for this practical experience; 
and we take the liberty of suggesting to Your Excellency that you appoint 
@ commission of lawyers, on which the various District Attorneys are 
represented, to fully examine and revise the penal laws of this State, with a 
view to fully and effectively punishing unscrupulous dealers and promoters 
and making such provisions as to the keeping of records and documents as 
to make a fraud readily discoverable and the swindler speedily convicted. 


CONCLUSION. 


We believe that we are recommending the only practical and .ommon- 
sense solution of the problem which you have submitted to us. 

No formula of words, no mathematical computations dependent on 
automatic operation can make an efficient trap to catch the crooked dealer. 

What is needed is a flexible, virile fraud-hunting State machinery driven 
not by statute but by human intelligence and human activity. 

The promoter and vendor of spurious stocks does not operate along 
conventiona) lines—nor can he be pursuaded to do so by any statute which 
we might recommend, or the Legislature might enact. On the contrary, 
during the interim periods of legialative action, he could be counted on to 
abandon certain lines which might be marked as legally dangerous and adopt 
new lines that would be safe until a future Legislature should discover and 
pick up the trai! of dishonesty. 

Common sense dictates that the State shall not place its dependence on 
legal traps composed of words, which, no matter how well chosen, are 
notoriously easy of evasion. 

Reference to the committees appointed by Gov. Smith 
was made in our issue of Sept. 27, page 1228, and Oct. 4, page 


1325. 








FEDERAL RESERVE BOARD ON ANXIETY REGARDING 
ADVANCING PRICES, HIGH WAGES AND 
REDUCED WORKING HOURS. 


In reviewing business conditions during December the 
Federal Reserve Board reports that ‘‘general anxiety con- 
cerning the continued advance in prices is exhibited, while 
unfavorable foreign exchange rates are regarded as likely 
to bring about a reduction in exports which may necessitate 
some readjustment of domestic industry.”” The Board in 


its review of the month also says in part: 

Labor disturbances during the month of December have, on the whole, 
been leas severe than in November, both the steel and coal strikes reaching 
@ practical conclusion, followed by resumption of work. 

From sundry of the districts it is noted that the growth of business is 
far more noticeable in terms of dollars than in units of production, while, as 
just indicated , there are some in which very high prices are already beginning 
to produce a curtailment of buying power. This appears to be more largely 
true in the country and outlaying districts than in the cities. The banking 
situation is spoken of as reflecting the high prices of goods in the form of 
larger demand for accommodation. Increase in the cost of living is referred 
to as an unquestionable menace and in some districts it is reported that 
retailers themselves recognize this fact. The “work and save” program is 
reported by some to be considered hackneyed or obsolete. High wages are 
resulting chiefly in a reduction of labor time. According to one report, 
much of our skilled labor works only sufficient days during the month to 
keep going. The effect of excessive wages has been that of destroying 
regular standards of living and the recognized basis of prices. 

As already noted, a serious view is taken of the advance in prices. The 
index number of the Bureau of Labor Statistics shows an advance from 223 
during October to 230 during November, which is the highest level yet 
reached. The increase is found in the index numbers for each of the princi- 
pai groups, consumers’ goods showing an increase from 220 during October 
to 226 during November, producers’ goods from 211 to 216, and consumers’ 
goods from 228 to 236. 

The month of December shows some abatement of labor unrest and distur- 
bances which had greatly reduced production during the preceding month. 
The termination of the coal strike and the cessation of activity in the steel 
strike as well as the increase in the number of men employed in those in- 
dustries has greatly reduced the figures representing unemployment. From 
many districts it is reported that the chief difficulty does not lie in syste- 
matic strikes but in indisposition to increase production or to keep steadily 
at work. The reduced output as a result of very short hours or suspension 
of work a given number of days each week, has proved to be a national prob- 
lem. The disposition of labor to pursue such a policy is ascribed by many 
to high wages and the desire to employ the increased purchasing power thus 
obtained in the purchase of leisure rather than goods. 








RATE OF EXCHANGE OBSTACLE IN TRADE BETWEEN 
U.8. ANDGERMANY—THE TREATY AND TRADE. 


In reporting that in official circles in Washington the 
opinion prevails that the exchange of ratification of the Ver- 
sailles Peace Treaty will have practically no immediate 
effect upon the trade of the United States with Germany, 


Washington press dispatches of Dec. 31 also said: 

All restrictions on trade with Germany except as regards imports of dyes 
and coal tar products and exports of wheat were removed by the War Trade 
Board July 14, and so far as the United States Government is concerned 
anything, from matches to 6-inch guns, may be shipped to that country 
provided a purchaser can be found. 

The present rate of exchange is the obstacle in the way of trade, officials 
said, and a rise in the value of marks through the stabilization of internal 
conditions in Germany and the production of goods for export is the only 
method by which commerce can be restored to normal. 

In an effort to improve the disastrous exchange rate Germany has imposed 
rigid import regulations, it was pointed out, but as executive decrees change 
the lists from time to time the market is left in a state of uncertainty. At 
the present rate there are but few purchasers of American goods. Rant 

As regards exports, officials of the State Department and the Department 
of Commerce said that Germany had no great stocks of goods to sell at this 
time. Fear that quantities of potash would be dumped in America have 40 
materialized, it was said. as only one shipment has been made. 

The State Department has not forwarded any instructions to Ellis ... 
Bresel, the special commissioner who will go to Berlin on the exchange of 
ratifications, and he was described as working under the direction of earn 
bassador Wallace at Paris. 

On the establishment of peace between the United States and Senn 
Consuls would be sent to most of the twenty-one posts which existed before 
the war, it was said, but their presence could not be expected to increase the 
exchange of goods between the two countries as long as the rate of exchange 
was unfavorable. The Department of Commerce has several trade com- 
missioners on the German border reporting on conditions and ready to 
cross the frontier when the Peace Treaty is signed. 








FURTHER INCREASE IN DISCOUNT RATES OF 
FEDERAL RESERVE BANK OF NEW YORK. 


The Federal Reserve Bank of New York has this week 
made further increases in its discount rates, the effect of 
which is to establish a rate of 434% for advances on all 
classes of paper and for all maturities, except for agricultural 
paper of from over 90 days to 6 months’ maturity, the rate 
for which, as heretofore, is 5%. Several weeks ago, as in- 
dicated in our issue of Dec. 13, the Bank raised theratein the 
ease of advances based on Liberty bonds and Victory notes 
from 4% to 43% %; this week it has raised from 4% to 444% 
the rate on fifteen day advances secured by certificates of 
indebtedness and has similarly increased the rate on trade 
and bankers’ acceptances having a maturity of not more 
than ninety days. A statement bearing on the discount 
policy of the Bank was issued as follows, Dec. 30, by Ben- 





JAN. 3 1920.] 


THE CHRONICLE 


aes. «. 
> 
" 
. 
wa Z 
: 
4 
4 
. 
ri 








jamin Strong, Governor of the Bank, with the adoption of 
the new rates on Dec. 30: 


Rates of Discount. 
To All Member Banks in the Second Federal Reserve District 

Dear Sirs —You are advised that this bank has established the following 
rates of discount effective immediately and until further notice and super- 
seding all existing rates: 

For advances not exceeding 15 days and rediscounts not exceeding 
4%% 
For rediscounts of agricultural paper having a maturity at time of 
rediscount of more than 90 days but not more than 6 months 

It seems appropriate at this time to make a brief statement to the member 
banks in regard to the discount policy of this bank. 

During the period of active borrowing upon an increasing scale by the 
Government of the United States, the demands for credit for war purposes 
exceeded the amount of the savings fund of the natiun available for invest- 
ment in Government securities, so that the discount facilities of the Federal 
Reserve Bank were, necessarily. employed to supplement the normal volume 
of credit created by savings. It was necessary, therefore, during this 
period for the Federal Reserve Bank of New York to give consideration in 
its discount policy to the interests not only of the Government and of 
business, but also of those patriotic citizens who anticipated their future 
savings in order to subscribe to war loans. 

Now, happily. the income of the Government has overtaken its expendi- 
tures and in the month of September there was an actual decrease in the 
Government debt of abuut $400,000,000; the loans which banks have made 
to their customers on Gover iment securities are steadily being reduced, 
and Secretary Glass, in announcing the current offering of 4%% Treasury 
certificates of indebtedness, states that the success of the issue will assure 
the consummation of the Treasury’s plan for financing the unfunded portion 
of the war debt. 

In view of the foregoing, and of the wide distribution of certificates to 
the public, it being estimated that not over one-half of the certificates out- 
standing are now held by the banks, the directors of the Federal Reserve 
Bank of New York have eliminated the preferential rates heretofore main- 
tained in favor of advances and rediscounts based on bonds, certificates of 
indebtedness and acceptances, and for the time being, at least, have estab- 
lished a single rate for credit at the Federal Reserve Bank, thereby greatly 
simplifying their future rate policy. 

While the Federal Reserve Act, by lowering reserves, added permanently 
to the lending power of the member banks it was not intended that the 
Federal Reserve banks themselves should be used to promote permanent 
credit expansion or for the purpose of obtaining funds to re-loan at a profit 
in the generdi credit market. They were intended to facilitate emergency 
or seasonal expansion, and except for such unusual borrowing as war 
financing necessitates, the same principles which governed borrowing by 
banks prior to the establishment of the Federal Reserve system should still 
obtain. Nor does the existence of the Federal Reserve system relieve 
bankers from their individual responsibility to prevent unwise expansion 
of credit at a time like the present when the pressure for credit is very great. 
On the contrary, with the banks gradually relieved of the volume of Govern- 
ment securities which, directly or indirectly, they had to assume, the released 
credit should be devoted, as far as practicable, to the reduction of in- 
debtedness to the Federal Reserve Bank, in order gradually to reduce the 
present credit expansion. 

Yours very truly, 
BENJ. STRONG, Governor. 


Below we give the new rates, established Dec. 30, and a 
comparison with those adopted on Dec. 11 and Nov. 3, 
respectively, and those previously in force: 


Advances. 


Dec. 30. Dec.11. Nov.3. Old Rate. 
For advances not exceeding 15 days to 
member banks on their promissory 
notes secured by— 

(a) United States certificates of in- 
debtedness, Liberty bonds, Victory 
notes and customers’ notes secured 
by any of the foregoing 

(b) United States certificates of indebt- 
edness bearing 44% interest....4%% 

(c) Eligible commercial paper 

Rediscounts. 
For notes, drafts and bills of exchange hav- 
ing maturity at time of rediscount of nor 


4% 


4% 
4% 


4%% 
(Including rediscounts, for periods not 
exceeding 15 days, of eligible paper 
having a maturity at time of rediscount 
of more than 15 days) 
For notes, drafts and bills of exchange 
having a maturity of not in excess of 90 
days secured by Liberty bonds or pheaente on 
fs) 
For trade acceptances and bankers’ accept- 
ances having a maturity at time of re- 
discount of not more than 90 days 
For agricultural paper having a maturity 
at time of rediscount of more than 90 
days but not more than 6 months 


4% 


444% 44%. % 


44% *%4-44% 


5% 5% 
* The 4% rate was of maturity of not over 15 days. 
x Also advances secured by 44% certificates of indebtedness. 


We have been in telegraphic communication with the 
other Federal Reserve banks as to whether like changes have 
been made by them this week, and the advices received by 
us up to last night were as follows: 


Philadelphia Federal Reserve Bank.—This bank has eliminated prefer- 
ential rate on certificates of indebtedness and has established 4% % rate 
on all certificates from one to ninety days effective as of even date. 

Federal Reserve Bank of Richmond.—This bank has raised rate on all 
paper up to ninety days to 4%%. 

Atlanta Federal Reserve Bank.—The only change in our rates since 
Dec. 17 is one which became effective Dec. 26: Bankers’ acceptances 
endorsed 44%, unendorsed, 4% %. 

Federal Reserve Bank of Chicago.—Replying your wire, no adjustments 
were made last week in our discount rates. 

Federal Reserve ‘a k of St. Louis.—This bank has made no changes in 
its discount rates since Dec. 19. 





Federal Reserve Bank of Minneapolis.—In reply to your wire effect 
to-day, our fifteen day rate same as New York, 4% %. 

Federal Reserve Bank of Dallas.—No change in our discount rates since 
Dec. 15 of which you have been advised. 








COUNTERFEIT $100 FEDERAL RESERVE NOTE. 


In calling attention to a new counterfeit $100 Federal 
Reserve note, the Federal Reserve Bank of New York, 
issued a circular on Dec. 30 saying: 


The attention of banking institutions in the Second Federal Reserve 
District is called to a new counterfeit $100 Federal Reserve note described 
by the United States Secret Service in its Circular No. 439 as follows: 


“On the Federal Reserve Bank of Atlanta, Ga., check letter ‘‘O;” plate 
No. 1; W. G. McAdoo, Secretary of the Treasury: John Burke, Treasurer 
of the United States; portrait of Franklin. 
‘*This is a photograp c counterfeit on two pieces of paper, between which 
= threads have been distributed. The paper is very brittle—tears 
—. Some blue coloring has been applied to the numbers and seal on 
ace of the note, and green ink or water color on the back, but the 
original aera < can A be seen through these colors. The counter- 
eits number A. 
“It is not a emer st i 
If any of the above . oa Federal Reserve notes are received b 
any bank they may, being properly branded, be returned to the ba 
or other source from os = mp 4 are received for ins ection, but the nearest 
United States Secret Service Agent should be notified of the transaction. 
The Secret Service has headquarters in the Second Federal Reserve District 
in the Custom House at New York City and in the Post Office buildings at 
Utica and Buffalo. 








FEDERAL RESERVE BANK APPROVES A SCHEDULE 
DOING AWAY WITH PREFERENTIAL 
DISCOUNT RATES. 


It was announced in Washington dispatches Dec. 30 that 
the Federal Reserve Board had telegraphed all Federal 
reserve banks that it would approve the schedule rates doing 
away with the preferential rates heretofore given to paper 
secured by certificates of indebtedness, the differentials in 
favor of paper secured by other Government obligations 
having been abolished by action taken earlier in the month. 
Press dispatches Dec. 31 stated: 


This official announcement came after the circulation of reports that have 
been current for some time past regarding a change in the rate schedule 
of the Federal Reserve Bank, formal announcement being made of the 
establishment of a single rate of 4%% for all advances not exceeding 15 
days and for all rediscount rates not exceeding 90 days. The rate of 5% 
for rediscounts of agricultural paper having a maturity at time of rediscount 
of more than 90 days but not more than 6 months, is retained. : 
change is explained as resulting from the altered situation respecting the 
Government's financial requirements and as a step toward simplification 
of the discount policy of the bank. 








CONFERENCE NEXT WEEK TO CONSIDER RELA- 
TIONSHIP OF INTEREST RATE ON DPOSITS 
AND DISCOUNT RATES OF RESERVE BANKS. 


“In the hope that some way will be found of abrogating 
the existing entangling connection between Federal Reserve 
Bank discount rates and interest rates on deposits without 
endangering existing banking relationships’ the Federal 
Reserve Board has called a conference of respresentatives 
of clearing house associations to be held at Washington 
on Tuesday next, Jan. 6. The letter announcing the con- 
ference, addressed to the Chairman of the Federal Reserve 
Banks, was sent out under date of Dec. 27 by W. P. G. 
Harding, Governor of the Federal Reserve Board. The 
letter refers to the agreement in 1918 of the Clearing House 
banks of New York regarding the rate on bank balances 
payable on demand, and states that “the Board wishes to 
be free to approve such discount rates as it may deem neces- 
sary to bring about a proper control of credits, but is anxious 
at the same time to avoid a disturbance of the whole banking 
situation such as would most likely result from an advance 
in the interest rate allowed on out-of-town balances by the} 
New York Clearing House banks.” The letter was regarded 
as the forerunner of a further advance in the commercial 
rates of the Reserve banks, and a move in this direction was 
announced by the New York Federal Reserve Bank of New 
York as indicated in another item in to-day’s issue of our 
paper. The following is Gov. Harding’s letter regarding the 
conference to be held next week, which was made public 
on Dec. 29. 


Dear Sir:—Early in 1918, as you may remember, there was a disposition 
on the part of large banks all over the country to indulge in sharp competi- 
tion for bank balances and to offer inducements in the way of increased 
rates of interest. Some of the banks in New York were bidding as high as 
three per cent. for balances of other banks payable on demand, and the 
rates offered for time deposits were higher. ‘This led to reprisals on the 
part of interior banks, and the bidding for business by marking up intere 
rates on deposits threatened to interfere seriously with the financial opera- 
tions of the Government. Finally the Clearing House banks of New Yc 
agreed to fix a rate of two and one-quarter per cent. on bank t 
payable on demand, with the proviso that the interest rate would be autc 
matically advanced or reduced one-quarter of one per cent. with each ad- 
vance or decline of one-half of one per cent. in the ninety-day rate at 
Federal Keserve Bank of New York. This rate ie now four and three- 
quarters per cent., and should it be advanced at any time to five per cent., 
the rate of interest paid by New York banks for out-of-town bank balanc 
would advance automatically to two and one-half per cent., and a five and 
one-half per cent. rate at the New York reserve bank would advance the 
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» “interest rate on bank balances automatically to two and three-quarters 
per cent., and so on. 

The Board wishes to be free to approve such discount rates as it may deem 
necessary to bring about a proper control of credits, but it is anxious at 
the same time to avoid a disturbance of the whole banking situation such 
as would most likely result from an advance in th: interest rate allowed 
on out-of-town balances by the New York Clearing House banks. The 
Board has sounded out the New York Clearing House Committee in order 
to ascertain how it feels regarding a modification of the present rule, and 
is informed that the Committee is not disposed to act without some definite 
knowledge as to the course which will be pursued by the banks in other im- 
portant centers. 

The Board has decided, therefore, to invite representative bankers from 
all parte of tae country to meet in Washington on Tuesday, Jan. 6 1920, for 
the purpose of discussing this matter in the hope that some way will be 
found of abrogating the existing entangling alliance between Federal 
reserve hank discount rates and interest rates on deposite without endanger- 
ing existing banking relationships. You are requested to bring tais to the 
attention of the clearing huuse authorities in your city as well as all branch 
bank cities in your district and to invite each clearing house association to 
have a representative here on the date named. 








OSCAR WELLS ELECTED A MEMBER OF ADVISORY 
COUNCIL OF FEDERAL RESERVE BOARD. 


Oscar Wells, President of the First National Bank of 
Birmingham, Ala., was elected a member of the Advisory 
Council of the Federal Reserve Board by the Governors of 
the Sixth Federal Reserve District at Atlanta on Dec. 13. 
The Federal Reserve Act provides for the appointment of 
twelve members of the Advisory Board, one for each reserve 
district. The Council acts in an advisory capacity to the 
Federal Reserve Board, and is required to meet in Washing- 
ton four times a year. Mr. Wells has been President of the 
First National Bank for several years, having succeeded 
W.P.G. Harding in that office when the latter resigned to 
become a member of the Federal Reserve Board at Washing- 
ton. Mr. Wells’ duties as a member of the Advisory Coun- 
cil will not interfere with his duties as President of the bank. 








ELECTION OF SUCCESSOR TO COL. THOMPSON AS 
DIRECTOR OF N. Y. FEDERAL RESERVE BANK. 


In notifying member banks on Dec. 27 that due notice 
will be given regarding the election of a successor to William 
B. Thompson as Class B director of the Federal Reserve 
Bank of New York as soon as the date is fixed by the Reserve 
Board, Pierre Jay, Chairman of the New York Federal 
Reserve Bank, says: 


FEDERAL RESERVE BANK OF NEW YORK. 
Dec. 27 1919. 
To All Member Banks in the Second Federal Reserve District: 

Dear Sirs—On Dec. 17 William Boyce Thompson, whose term as Class B 
Director of the Federal Reserve Bank of New York expires Dec. 31 1920, 
wrote me that, having accepted appointment as Chairman of the Ways and 
Means Committee of the Republican National Committee, he resigned as 
a director of this bank. On Dec. 22 Mr. Thompson's letter was presented 
to the directors of the bank and his resignation was accepted by them 
with regret. 

The Federal Reserve Act provides as follows: 
*“Vacancies that may occur in the several classes of directors of Federal 
banks may be filled in the manner provided for the origina! se- 
lection of such directors. such appointees to hold office for the unexpired 
terms of their predecessors."’’ 

Mr. Thompson was elected a director of the Federal Reserve Bank of 
New York by Group 2 of the member banks in this district, which is now 
composed of banks having more than $201,000 and less than $1,999,000 
capital and surplus. Notice will be duly given to the members of this 
group regarding the election to be held to choose a successor to Mr. 
Thompson as soon as the date of such election has been fixed by the 
Federal Reserve Board. 

Yours very truly, 
PIERRE JAY, Chairman. 
Col. Thompson’s resignation was referred to in our issue 


of Dee. 20, page 2315. 





—— 


SAMUEL R. EARL APPOINTED ASSISTANT CASHIER 
OF FEDERAL RESERVE BANK OF PHILADELPHIA. 
At a meeting of the directors of the Federal Reserve Bank 

of Philadelphia, Philadelphia, Pa., on Dec. 18, Samuel R. 

Earl was appointed Assistant Cashier. Mr. Earl has been 

associated with the bank since organization in 1914. 











POLICY OF RESERVE BOARD “FLOODING THE 
COUNTRY WITH MONEY” THE MAIN CAUSE 
OF HIGH PRICES, SAYS PROF. T. H. CARVER 

In an address which featured the opening session of the 
convention of the American Economic Association on Dec. 
29, T. H. Carver, professor of economies at Harvard, ex- 
pressed the view that the Federal Reserve Board policy of 
“flooding the country with money” is largely responsible 
for the high cost of living. The presence of too much money 
Has encouraged extravagant buying, he said. 

Prof. Carver said ‘“‘the country has gone on a ‘bat’ of ex- 
®avagance."’ There is no mystery in the present high 





prices. ‘The more purchasing there is the higher prices will 
rise. The presence of an abundance of money in the country, 
due to the efforts of the Federal Reserve Board which main- 
tained that business needed more money, is largely respon- 
sible for the excessive purchasing, he said. Production has 
not fallen off as much as consumption has increased. The 
American Economic Association opened a three-day con- 
vention at Chicago on Dec. 29. 








OFFERING OF TREASURY CERTIFICATES AT 4%% 
IN ANTICIPATION OF TAXES. LOAN AND 
TAX CERTIFICATES OUTSTANDING. 


A new issue of Treasury Certificates of Indebtedness, 
bearing interest at 434% as against 444% previously, was 
offered by Secretary of the Treasury Glass on Dec. 29. 
The new certificates (Series T D 1920) are issued in antici- 
pation of taxes; they are dated and bear interest from Jan. 
2 1920, and become due Dec. 15 1920. The certificates will 
have two interest coupons attached payable June 15 and 
Dec. 15 1920. They will be issued in bearer form in de- 
nominations of $500, $1,000, $5,000, $10,000 and $100,000. 
Secretary Glass states that the success of this issue should 
provide for the retirement of the balance of the loan certifi- 
eates (of which there were outstanding on Dec. 24 $1,397,- 
968,000, and about one-half of which have already been 
provided for) and render the issue of any further certificates 
in January unnecessary. The following is the statement 


issued by Secretary Glass. 
Washington, D. C., Dec. 29 1919. 


The Treasury is offering to-day an issue of 4% % tax certificates dated 
Jan. 2 1920, and maturing Dec. 15 1920. ‘The success of this issue should 
assure the consummation of the Treasury's plan for financing the unfunded 
portion of the war debt in such a way as to avoid the necessity for great 
refunding operations, by spreading maturities and meeting them so far as 
may be out of tax receipts. 

The total amount of loan certificates, which on Nov. 24th had been re- 
duced to $1,634,671.500, has been further reduced by purchase, exchange 
and optional redemption by $236,703,500 net, and on Dec. 24th was as 
follows: 

Series A due Jan. 2 1920 
Series B due Jan. 15 1920 
Series C due Feb. 2 1920 
Series D due Feb. 16 1920 


5 I :- sicesteicninsisioces etek ici Literacies cenit icon tee dead $1,397 .968,000 
Of the $1,397,968.000 loan certificates thus remaining about one-half 
have already been provided for, and the success of the issue of tax certifi- 
cates now offered should provide for the retirement of the balance of the 
loan certificates and render the issue of any further certificates in January 
unnecessary, while leaving an important part of the tax payment due March 
15 1920. available for current purchases. 
The total amount of tax certificates outstanding Dec. 24 1919 was ap- 
proximately as follows: 
Series T 8, T 9 and T M 3 due March 15 1920 
Series T J due June 15 1920 
Series T 10 due Sept. 15 1920 


OE os ccticiitncs intherttsdicessninited nas diduiaiieliieiiiltiicnedil .$1 .935,965,000 
On account of the income and profits tax installment paid in this month 
of December the operations of the month produced a net current surplus, 
excluding transactions in the principal of the public debt, of $659,.080.- 
315.06 for the portion of the month ended Dec. 24 1919, on the basis of 
Treasury daily statements. 


Details of the present certificate offering are given as 
follows in the circular of the Federal Reserve Bank of New 
York announcing the offering. 


Said certificates shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income of 
profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds and certificates authorized by said act 
approved Sept. 24 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

Certificates of this series will be accepted at par with an adjustment of 
accrued interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in payment 
of income and profits taxes payable at the maturity of the certificates. 
The certificates of this series do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before Jan. 2 1920, or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue — 
interim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by credit for cer- 
tificates allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. Treasury certificates of indebted- 
ness of any and all series now outstanding and not overdue, maturing on 
or before Feb. 2 1920, will be accepted at par with an adjustment of accrued 
interest in payment for any certificates of the Series T D 1920 now offered 
which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions and to make allotment in 
full in the order of the receipt of applications up to amounts indicated by the 
Secretary of the Treasury to the Federal Reserve Banks of the respective 
districts. : 
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REDEMPTION OF TREASURY LOAN CERTIFICATES 
MATURING JANUARY 15 1920. 

The Secretary of the Treasury on Dec. 30 authorized 
the Federal Reserve Bank on and after Friday, Jan. 2 1920, 
and until further notice to redeem in cash before Jan. 15 
1920, at the holder’s option at par and accrued interest to 
the date of such optional redemption Treasury loan certifi- 
cates of indebtedness of Series B 1920, dated Aug. 15 1919 
and maturing Jan. 15 1920. 








1920 WAR SAVINGS STAMPS AND CERTIFICATES. 

The Treasury Department has issued a statement relative 
to the 1920 issue of war savings securities. The 1920 war 
Savings stamp will be carmine in color and the size will 
approximate the larger stamp of 1918. Change is also 
announced in the 1920 Treasury savings certificates as 
compared with those for 1919, in that those for 1920 are 
redeemable at the Treasury beginning with the second calen- 
dar month after the month of purchase, without the ten days 
demand required under the terms of the 1919 certificates. 
The following is the Treasury Department’s announcement 
eoncerning the 1920 securities: 


The Treasury is distributing to-day circulars announcing the tesue of the 
1920 War Savings securivies, which will be on sale by the first of the year 
at post offices and other agencies, consisting principally of incorporated 
banks and trust companies. In view especially of the gratifying increase 
in recent months in the sale of the 1919 securities, following the post-war 
reaction, it is anticipated that during the coming year the 1920 securities 
will be purchased in large volume and that the Government’s movement 
for thrift. saving and investment in Government securities will continue 
to show good results. From the beginning of the movement in December 
1917 up to Dec. 15 1919 the Treasury has received from the sale of the 
War Savings securities a cash total of $1,128,480,731. 

The 1920 securities consist of the 25-cent Thrift Stamp. which bears no 
interest and is used to evidence payments on account of War Savings 
Stamps and Certificates, the $5 War Savings Stamp and the registered 
Treasury Savings Certificates in denominations of $100 and a $1,000 
maturity value. The issue price of the War Savings Stamp is $4 12 in 
January and increases one cent a month to $4 23 in December. The issue 
price of the $100 certificate is $82 40 in January and increases at the rate 
of twenty cents a month to $84 60 in December. The $1,000 certificate 
will be sold for $824 in January and the price increases at the rate of $2 a 
month to $846 in December. 

The 1920 securities will be substantially the same in terms and conditions 
as those of the 1919 issue, but some alterations have been made in the 
forms. The 1920 War Savings Stamp, for example, will be carmine in 
color, will bear the head of George Washington, and the size will approxi- 
mate the larger stamp used in 1918. A change has also been made in the 
terms of the 1920 Treasury Savings Certificates as compared with the 1919 
issue in that the 1920 certificates are redeemable at the Treasury beginning 
with the second calendar month after the month of purchase, without the 
ten days demand required by the terms of the 1919 Treasury Savings Cer- 
tificates. Post offices are not required, however, to make payment of 
War Savings Certificates until ten days after receiving written demand 
for payment. 

As in 1919, War Savings Certificates of the 1920 series bearing their full 

complement of twenty War Savings Stamps may be exchanged for regis- 
tered Treasury Savings Certificates, series of 1920, of the $100 denomina- 
tion, and owners of War Savings Certificates who desire the protection of 
registration are urged to exchange their War Savings Certificate for a 
Treasury Savings Certificate, rather than to seek registration of the War 
Savings Certificate at a post office. In addition to ics other advantages, 
the Treasury Savings Certificate gives the benefit of central registration 
at the Treasury and the provision for payment by the Treasury itself. The 
latter provision will be of advantage and facilitate payment in case of 
change of residence; since a registered War Savings Certificate can be re- 
deemed only at the post office at which it was registered. 

Two other circulars are being distributed which offer, beginning Jan. 2 
1920, a 1918 issue of Treasury Savings Certificates in the $100 denomina- 
tion, and continue after Dec. 31 1919 the issue of 1919 Treasury Savings 
Certificates in the denominations of $100 and $1,000, in both cases not for 
cash sale but only in exchange for 1918 and 1919 War Savings Certificates 
respectively. It is anticipated that many holders of the 1918 and 1919 
War Savings Certificates will find it advantageous to change their holdings 
into these Treasury Savings Certificates, whose terms and conditions are 
substantially the same as those of the 1920 issue, except for their earlier 
maturity dates. 

In addition to the advantages mentioned above in the case of exchange 
of 1920 War Savings Certificates for Treasury Savings Certificates, these 
circulars offer other inducements in the opportunity for consolidating hold- 
ings and also for changing ownership in the manner provided in the circulars. 

Holders of one or more War Savings Certificates of the 1918 or 1919 issue 
which bear War Savings Stamps having a total maturity value of $100 or 
some multiple of a hundred dollars—i. e., $200, $300, $400, &c.— may ex- 
thange the certificates for the same maturity value of Treasury Savings 
Certificates of the corresponding issue. When two or more War Savings 
Certificates are offered for exchange, each one need not bear its full comple- 
ment of twenty War Savings Stamps, provided the total value of the stamps 
aggregates $100 or some multiple of it. In the matter of ownership, the 
regulations provide in effect that the Treasury Savings Certificates taken 
in exchange may be made ouy in favor of new and different owners, if the 
owners of the War Savings Certificates so request. The exchanges may 
be made at first and second class post offices or other post offices specially 
designated by the Postmaster-General, at Federal Reserve banks and at 
the Division of Loans and Currency of the Treasury, but not at banks and 
trust companies generally. 











SAMUEL GOMPERS ISSUES A NEW YEAR’S MESSAGE 
PLEDGING WORKERS “TO DO THEIR FULL 
DUTY AS AMERICAN CITIZENS.” 

Samuel Gompers, President of the American Federation 
of Labor, and chief spokesman for organized labor in the 
United States, issued a New Year’s message on Dec. 31. 








**America’s workers,’ * said Mr. Gompers, “stand ready i in 

the new year as in the past to do their full duty as American ~ 
citizens. . . . America’s workers will do their full share 
in working out all our country’s problems.” The immediate 
problem of the world,” he declared, ‘is to develop a produe- 
tion organization that will benefit directly those who are 
the real producers and will also serve the needs of starving 


nations.” Mr. Gompers’ new year’s message in full was as 
follows: 


America’s workers stand ready in the new year as in the past to do their 
full duty as American citizens. We have always placed our obligations as 
citizens above all else. As citizens we are true to the American ideal of 
equal opportunity for all. 

In the past we have found it necessary to fight for that idea) against 
agencies that sought to establish special privilege. Those fights have not 
been in defense of class advantages, but to assure to wage earners the rights 
and opportunities that all should possess. Our struggles may have brought 
discomfort to others, but they prevented a greater evil—deterioration 
of the virility of a part of the nation. 

The great struggie of labor in the past has been to assure to workers in 
their industrial relations the rights of free citizens. We have fought to 
give the ideal of America dominating influence in shops and factories. Our 
militant struggle has won general recognition for our demands. But our 
work is not all militant. We are in a position to contribute to the improve- 
ment of production processes and organization. 

The immediate problem of the world is to develop a production organiza- 
tion that will benefit directly those who are the real producers and will also 
serve the needs of starving nations. When assured of just dealings Ameri- 
ca’s workers are able to co-operate in freeing production from the preventing 
grasp of speculators and influences that manipulate industry to enrich a 
few who gain unfair advantage, thus preventing production for the benefit 
of all. 

This is a big job, but it is essential for well grounded development in the 
years tocome. It is essential to that ideal which is America—equal oppor- 
tunity for all. America’s workers will do their full share in working out 
all our country’s problems. 

Hail to the New Year 1920. May it bring freedom, glory and happiness 
to all our people. 








CANADIAN WHEAT BOARD ORDERS ADVANCE IN 
PRICE OF WHEAT AND FLOUR. , 


Announcement was made Dec. 28 that the Canadian 
Wheat Board had ordered the price of Manitoba wheat to 
mills in Canada be rasied from $2 30 per bushel to $2 80 
per bushel, in store at public terminal elevators at Fort 
William or Port Arthur. The Board ordered at the same 
time that the maximum wholesale price of Government 
standard spring wheat flour be increased from $10.90 per 
barrel to $13 15 per barrel basis f.o.b. cars Montreal. The 
regulations became effective Dec. 28. 

In connection with the Board’s announcement James 
Stewart, its chairman, stated that in order that the con- 
suming public might be enabled to buy of the supply of 
cheaper flour in the United States, permits would be issued 
for the importation of American products. 

The regulation ordering increases in Canadian wheat was 


as follows: 

That until further notice the price of wheat to mills in Canada is fixed 
on the following basis, per bushel, viz: 

$2 80 per bushel, including five cents per bushel carrying charges, basis 
No. 1 Northern Manitobia and No. 1 Alberta Red Winter in store at public 
terminal! elevators, Fort William or Port Arthur. 

$2 70 per bushel, including five cents per bushel charges, basis 
No. 1 Durum in store public elevators, Fort William or Port Arthur. 

$2 33 per bushel, including five cents per bushel carrying charges, basis — 
No. 1 Spring, No. 1 White Winter and No. 1 Red Winter wheat in store _ 
Montreal. 

$2 31 per bushel, including five cents per bushel carrying charges, basis 
No. 1 Mixed Ontario and Quebec wheat in store Montreal. 

$2 27 per bushel, including five cents per bushel carrying charges, basis 
No. 1 Goose wheat in store Montreal. 

$2 24 per bushel, including five cents per bushel carrying charges, basis 
No. 1 Commercia)] grade wheat in store Montreal. ‘ 

$2 25% per bushel, including five cents per bushel carrying charges, 
basis No. 1 British Columbia wheat in store Canadian Government ele- 
vator, Vancouver. 

The spreads for lower grades than those specified above shall be the same 
as the spreads in the orders of the board relating to cash payments to be 
paid to the producer. 

The regulation regarding the prices of flour (No. 77) 
reads: 

(1) That the standard of flour manufactured in Canada for sale in Canada 
be the standard set by the Canadian Wheat Board, and designated as: 

(a) Government Standard spring wheat flour. 

(b) Government Standard winter wheat flour. 

(2) That the maximum wholesale price of flour from midnight, Dec. 27 
1919, inclusive, until further notice shall be: 

(a) Government Standard spring wheat flour, $13 15 per barrel, bas 
98 pounds net, jute bags. 

(b) Government Standard winter wheat flour, $10 10 per barrel, ease 
98 pounds net, jute bags. 

These prices are basis f.0.b. cars Montreal. 

That, effective from midnight, Dec. 27 1919, inclusive, the above maz- 
imum wholesale prices have legality, and any sales or purchases made in 
excess of them will be regarded and treated as violations of the regulations 
of the Canadian Wheat Board. 

A further regulation issued by the Canadian Wheat 
Board, simultaneously with the above, said: 

It is hereby ordered by the Canadian Wheat Board: 

(1) That, notwithstanding the contained in Regulation No. 
77 of the Board, issued under date of Dec. 27 1919, the maximum wholesale 
prices of ‘Government flour’’ and “feed flour,”" in Western Canada, from 
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midnight, Dec. 27 1919, basis f.o.b. cars at the points designated herein, 
until further notice, shali be: 
Price per Barrel, Basis 98 Pounds Net, Jute Bags. 
Spring 
Wheat 
Government Standard— Flour. 
Ontario, west of and including Fort William, Port Arthur 


Alberta points west of Canmore 
Alberta points north and west of Edmonton on C. N. R. 
and G. T. R., points on A. G. W. and B. C. Ry., 


Add Freight Arbitraries from Edmonton over Edmonton Basis— 
B. ©. points west of Crow's Nest to Kootenay Landing, 
Kimberley, Marysville, Golden and Kootenay Central 
7 00 


710 
B. ©. coast, Vancouver, boundary and Okanagan points 


and Kettle Vailey 7 20 


7 25 


Uther Vancouver Island add Additional Freight Rate over Vancouver— 
G. T. P. pointe west of Edson and Jasper 12 95 
Prince Rupert points, east of Yellowhead 13 05 

No allowance to be made to bakers or jobbers. 


The view that the new price advances in wheat and flour 
would mean an increase of two cents in the price of a small 
loaf of bread was expressed by Toronto bakers in one of the 
leading papers of that city on Dec. 29. 


7 30 
7 40 








ADVANCE IN CRUDE OIL PRICES. 


With regard to an advance in the price of crude oil on 
Dec. 31 Associated Press dispatches from Pittsburgh of that 
date said: 

Oil men were startled to-day when the principal oil-purchasing agency 
announced another advance in the price of crude oil, Pennsylvania grade 
being lifted 25 cents a barrel to $5. Other prices were raised 15 cents a 
barrel as follows: Corning, $3 50; Cabell, $3 42; Somerset, $3 25; Rag- 
and, $1 75. , 

These prices are the highest ever quoted in Pittsburgh for the grades af- 
fected, and spell the third advance within two months. No cause was as- 
signed for the upward movement other than that reserve supplies are not 
what high authorities in the oil trade believe they should be, and the steady 
increase may spur development to a point where production will be sensibly 
increased 


Already oil production has become so profitable that some old fields in 
Western Pennsylvania are being drilled over, and many wells long since 
abandoned as unworthy of attention are being cleaned out, connected up 
with similar wells, and then carefully pumped. 








PRACTICE OF SELLING SUGAR ON CONTINGENT 
BASIS IS UNFAIR COMPETITION SAYS 
FEDERAL TRADE COMMISSION. 


The Federal Trade Commission announced Dec. 30 that 
it would make a test case of the practice of grocery dealers 
compelling purchasers of sugar to buy other goods in excess 
of their needs before they were given the opportunity of 
buying sugar. ‘The case is brought against the C. D. Kenny 
Co. of Baltimore, dealers in sugar, coffee and tea, both 
wholesale and retail. 

The specific practice which the Commission alleges is unfair 
competition and which it charges the Kenny Co. has adopted 
is ‘“‘the policy of refusing to sell sugar unless customers will 
at the same time purchase from respondent the same number 
of pounds of coffee, thereby coercing a customer into pur- 
chasing a quantity of coffee in excess of his needs or de- 
mands.’ In consequence of the general shortage. of sugar 
the practice among grocers of making the sale of that product 
contingent upon the purchase of other goods has become 
quite common. 








FRANCE TO MAINTAIN MONOPOLY IN IMPORTING 
AND DISTRIBUTION OF FOREIGN GRAIN— 
FREE TRADING IN HOME-GROWN WHEAT. 


Paris cablegrams to the daily papers on Dec. 31 said: 


Joseph J. B. E. Noulens, Minister of Provisions, announced to the 
Oredit Committee of the Chamber of Deputies to-day that the Govern- 
ment would advance the price of wheat to millers from 43 to 75 francs a 
metric hundredweight and of flour to 91 francs, the Government ceasi g to 
absorb the difference in price. This will raise the price of a two pound loaf 
of bread in Paris from 55 to 90 centimes and in the provinces from 60 
centimes to 95 centimes. 

M. Noulens said that the Government would re-establish free trading in 
wheat grown in France, probably on Feb. 1, but would retain the monopoly 
in buying. importing and distributing foreign grains. ‘The present absorp- 
tion of the price difference was costing the Government 200,000,000 francs 
monthly, he declared. 

The Minister asserted that supplies were assured for January and special 
bread prices would be set for large families of the poor and for mutilated 
soldiers. The Government was negotiating for further supplies from 
Bulgaria, Rumania and southern Russia by February 1. 

Eight additional Government “‘popular restaurants,"’ to serve meals with- 
out wine at a low cust, will be opened in Paris by the middle of January, 
it is announced. The first of these restaurants were opened two months 
ago in industrial quarters. 





Meals without wine cost 2 francs in the popular restaurants. They 
comprise the hors d’oeuvre, one meat dish, one dessert, and a fifth of a 
pound of bread. Wine is served for 7 cents extra and coffee for three cents. 
The restaurants are equipped to furnish from 1,000 to 1,500 meals each 
daily. They make no pretense to style. 








PRESIDENT WILSON SIGNS THE McNARY BILL 
EXTENDING THE LIFE AND POWERS OF THE 
SUGAR EQUALIZATION BOARD. 


President Wilson on Dec. 31 signed the Sugar Control 
Bill extending the life and powers of the U. S. Sugar Equaliza- 
tion Board, which passed both Houses of Congress Dec. 20. 
Had he failed to sign it, the Sugar Equalization Board would 
have passed out of existence at midnight Dec. 31 under the 
existing law. On Jan. 1 announcement was made at the 
White House that President Wilson had signed the bill the 
preceding day after a talk with Secretary Houston of the 
Department of Agriculture, who had conferred earlier in 
Philadelphia with members of the Sugar Equalization Board. 

While the new law gives the President the same powers 
he exercised during the war, with the authority to purchase 
or requisition any crops, including that of Cuba, Secretary 
Tumulty in announcing the President’s action Jan. 1 stated 
that it was doubtful whether the President would exercise 
the power granted by the new law for the purchase of Cuban 
sugar. Mr. Tumulty’s statement read as follows: 

The President has signed the Sugar Control Bill. This bill confers dis- 
cretion on the President in the matter of purchasing sugar from Cuba. It 
is doubtful whether it will be practicable or wise for the President to exercise 
the power conferred so far as the purchase and distribution of sugar are 
concerned. Some of the Cuban sugar has already been purchased, and 
there is no central control over sugar in Cuba as there was last year, and 
it might therefore be impossible for the Government now to step in and 
purchase the sugar without increasing the price to the consumer. The bill, 
however, continues the licensing power also, and this power may be used to 
assist in controlling profiteering among distributers. Much Cuban sugar 
is coming in now, and the indications are that prices have reached their 
peak , and that there will be a tendency for prices to fall in the next few weeks. 

The Equalization Board recently sent a report to the 
President, recommending that it be allowed to dissolve, and 
there were intimations that the Board would resign, if the 
MeNary bill became a law (see further below). Press 
dispatches say the understanding is that Secretary Houston’s 
conferences with members of the Equalization Board on 
Dec. 31 smoothed out all differences and that the Board 
will continue to serve under the new law. 

Prof. Taussig, Chairman of the Tariff Commission and a 
member of the Equalization Board, had filed a reeommenda- 
tion with the President, it was said, that the Board should 
be permitted to go out of existence, and that the natural law 
of supply and demand should be permitted to prevail. He 
took the position, it was stated, that the legislation passed 
by Congress would prove ineffective and that therefore con- 
tinuation of the Board was not necessary. 

The life of the Board is extended by the new measure to 
1921. After brief debate the Senate on Dec. 20 by a vote 
of 50 to 12, agreed to House amendments to the original 
MeNary bill continuing the war-time powers of the Govern- 
ment over sale and distribution, and the House then accepted 
the Senate amendment providing that the control of the 
Equalization Board over the domestic crop would ceas® 
June 30 1920. In the bill, as first passed by the House, 
the provision as to the domestic product would have expired 
Sept. 30 1920 instead of June 30. In the debate preceding 
the vote, Senator Gay of Louisiana made the principal 
address in opposition. He declared it was unfair to single 
out sugar for control in peace times under war powers and 
argued that Government control would increase rather than 
decrease prices to American consumers. Such legislation as 
the MeNary bill is simply playing into the hands of the 
refiners and injuring American producers, he said. The 
Government being the only buyer of sugar, refiners will not 
compete with each other. ‘This bill could well be called an 
Act to benefit Cuban planters to the detriment of American 
producers,’’ said the Senator, ‘‘and further as a special act 
to add to the coffers of the Sugar Trust.”’ 

in its original shape the bill passed the House on Dee. 16. 
After approving an amendment which would retain in force 
the provision of the Food Control Law giving the President 
authority to control the prices and reguiate the movement 
of sugar, the House Agricultural Committee, Dec. 16, 
ordered a favorable report on the bill. The bill passed the 
House on the same day. It authorized the President to 
license the sugar industry and to requisition the supply. 
The amendments by the House continued Sections 5 and 10 
of the lever Food Control Law, as regards sugar, from 
Dec. 31 this year until the same date next year. Under 
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these two sections the President would have absolute control 
over the sale of sugar, if he desired to exercise it. The 
bill abolishes the zone system of distribution and price 
fixing established last summer by the Sugar Equalization 
Board to protect the Louisiana cane sugar growers. This fea- 
ture is intended to insure sugar to all consumers at the same 
price. 

Representative Haugen, Chairman of the House Agricul- 
tural Committee, explaining the bill Dec. 16, said that the 
House had gone farther than the Senate by continuing Sec- 
tion 5 of the licensing provision of the Food and Fuel Control 
Act, which the Senate bill sought to repeal. The House 
amendments incorporated the recommendations made to 
the committee by George A. Zabriskie, Chairman of the 
Sugar Equalization Board. Senator MeNary, Republican, 
of Oregon, was sponsor of the measure, which it may be re- 
called, was introduced in the last (special) session of Congress, 
terminated Nov. 19. The bill is S. 3284. 

In reporting the action of the House on the bill Was hing- 
ton advices of Dec. 16 to the N. Y. “‘Tribune”’ said: 

Chief opposition to the bill in the House came from members from Louis- 
lana and some of the Democrats, who say the Republicans are playing poli- 
tics in putting all of the responsibility on the President. A short hearing 
was held before the Agricultural Committee reported the McNary bill. 
Members of the committee decided the only way to get real results was to 
extend the war powers of the President so that he could control the sale and 


distribution of sugar. Representative Sydney Anderson, of Minnesota, 
led the fight for making the bill drastic. 

George A. Zabriskie, chairman of the Sugar Equalization Board, had 
insisted that if the board is to be continued it must have power to license 
the industry. ‘The committee had no objection to granting this power. 

In both Senate and House there was a strong demand that the board be 
forbidden to continue the zone system. Several of the members of the 
House Agriculture Committee took the stand that if the present board ob- 
jecta to functioning without the zone plan it would be the President's duty 
to appoint a new board. 

When the bill was considered by the Senate several Senators objected to a 
continuation of the license system, and for this reason the measure was 
limited to a continuation of the equalization board with authority to buy 
sugar. Whether Senators Gronna, of North Dakota; Reed, of Missouri: 
Borah, of Idaho; and Norris, of Nebraska, will raise any serious objection 
to the House amendments remains to be seen, but Senator McNary is hope- 
ful they will not. 


Representative Haugen, of Iowa, presented some figures on the sugar sup- 
ply to the House. He said the country is faced with a shortage of more than 
700,000 tons in the next year. The total amount needed is 4,500,000 tons. 
The domestic supply is 1,777,000 tons. There is still to be had in Cuba about 
2,000,000 tons. If the household consumer is to get sugar, Mr. Haugen 
said, the Government must take charge of the distribution. The McNary 
bill, as amended gives full authority to ration the candy makers, hotels, 
restaurants, &c. 

“What will be the effect if this bill is passed ?”’ 
New York, asked Mr. Haugen. 

“That is entirely up to the President,’’ Mr. Haugen replied. “It grants 
no new powers. It merely continues war-time powers given the President.”’ 

The present situation, Mr. Haugen told the House, was brought on by 
the failure of the President to act last summer when he had an opportunity 
to buy the Cuban crop at 6 cents a pound. 

“Unless the President acts now we will not get any relief,"’ Mr. Haugen 
said. ‘‘There is no excuse for him not exercising the powers we are giving 
him and protecting the people.” 

When the MeNary bill, as amended by the House, came 
up in the Senate Dec. 17, the Democratic Senators from 
Louisiana prevented final passage of the bill by threatening 
to filibuster. They objected, they said to the licensing 
provision inserted in the bill by the House of Representatives. 

The Louisiana Senators again blocked the final passage 
of the sugar bill in the Senate on Dec. 18. 

Senator Harrison, of Mississippi, moved that the Senate 
concur in amendments made to the McNary bill by the 
House. Senator Ransdell, of Louisiana, immediately started 
a filibuster. Under an agreement that had been reached by 
leaders on both sides, there was to have been an hour and a 
half of debate, and Senator Ransdell led a discussion that 
occupied all of the time, thus preventing a vote. On Dec. 
19 a compromise was reached by modifying the House 
amendment. The following day the bill passed both Houses 
as stated above, with the provision that control of the do- 
mestic crop should terminate June 30. 

The amendment abolishing the zone system, which was 
proposed by Senator McKellar, of Tennessee, was the bone 
of contention during the debate on the measure in the Senate 
Dec. 12. The amendment introduced by Senator McKellar, 
and adopted Dec. 1%, read as follows: 


Provided, That zone system of sale and distribution of sugar, heretofore 
established by the said United States Sugar Equalization Board, shall be 
abolished, and shall not be reestablished or maintained, and that sugars 
shall be permitted to be sold and to circulate freely in every portion of the 
United States. 


Senator McKellar announced on Dec. 11 he had framed 
an amendment prohibiting reestablishment of the zoning 
system, which was acceptable to Senator McNary. Mr. 
MeKeller said in substance on that date: If the butter and 
egg people and the meat people sell their commodities for 
one price in one section of the country and for from 50 to 
100% more in other sections, then we should regulate them, 


Representative Snell, of 





too; that is what government is for. With reference to the 


McKellar amendment, Senator McNary on Dec. 12 stated: 
It simply abolishes the unfortunate zone systems that were experimented 
with by the Sugar Equalization Board and gives a fair and normal distribu- 
tion all over the United States. 


On Dec. 12 Senator Pomerene of Ohio declared that by rea- 
son of the failure of the Sugar Equalization Board to buy the 
Cuban crop last August 4 cents a pound had been added to 
the sugar bill of every American consumer. The Board 
failed to act, according to Senator McNary, because Pro- 
fessor Taussig, one of its members, strongly advised against 
it. But at the time the recommendation was made Cuban 
sugar was selling for 64% cents a pound, whereas early in 
November it could not be bought for less than 10% cents, 
the Senator said. Mr. McNary also said: “I have been 
informed, although I cannot state the degree of accuracy 
with which the statement was made, that sugar bought by 
speculators has brought as high as 13% cents in Cuba.” 
‘This’? observed, Senator Pomerene, “is an evidence again 
of the fact that adherence to the advice of a professional 
economist is going to cost the people of the United States 
an advance of 4 cents a pound for every pound of sugar that 
will be consumed during the ensuing year; and as the per 
capita consumption is about 92 pounds and the population 
of this country now is about 110,000,000, we can estimate 
how valuable this advice has been. It amounts to about 
$404 ,800,000.”’ 

Senator McNary claimed the crop was bought last year 
for 5.4 and 5%c. a pound. On Dec. 10 Senator McNary 
during discussion on his bill said that the Sugar Equalization 
Board had in August and again in September laid the entire 
situation before the President and urged immediate action 
to prevent the shortage. The President failed to act, 
Senator McNary said. i 

George A. Zabriskie, chairman of the U. 8. Sugar Equa- 
lization Board, sent a telegram on Dec. 15 to Representative 
Haugen, chairman of the House Agricultural Committee, 
stating that the McNary bill would not be effective unless 
it conferred upon the Board the power of licensing, embargo 
and disposition of control. Opposition to the McNary bill, 
as passed by the Senate, led to an informal agreement among 
committeemen and House leaders on Dec. 15 to eliminate 
from the measure the provision repealing the licensing 
powers of the Government as conferred by the Food Control 
Act. Mr. Zabriskie’s telegram to Chairman Haugen was 
as follows: 


Replying to your wire of the 13th, the United States Sugar Equalization 
Board is unanimously of the opinion that without the power of licensing, 
embargo and distribution control, its continuation could not serve any 
useful purposes and these powers the McNary bill fails to provide. Further- 
more, the time has gone by whenaconsiderable portion of the 1920 Cuban 
crop can be purchased at areasonable price. The Equalization Board wasa 
war measure dealing only with last year’s crop and this has now been dis- 
tributed. It has no control over domestic sugar now available in fair 
volume nor new Cuban sugar, which are now beginning to move. 


Again responsibility for the existing sugar shortage in this 
country was placed on President Wilson when Representa- 
tive Haugen during the hearing on the MeNary bill before 
the House Agricultural Committee said: ‘“The President was 
advised last August to buy the Cuban crop. He had the 
law and the power. He ignored the law and his right to 
buy. Responsibility for the present condition of sugar 
shortage is on him.” 


The text of the bill, as signed by the President, is as follows? 


AN ACT to provide for the national welfare by continuing the United States 
Sugar Equalization Board until Dec. 31 1920, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled That the President is authorized to con- 
tinue during the year ending Dec. 31 1920 the United States Sugar Equaliza- 
tion Board (Incorporated), a corporation organized under the laws of the 
State of Delaware, and to vote or use the stock in such corporation held by 
him for the benefit of the United States, or otherwise exercise his control 
over the corporation and its directors, in such a manner as to authorize and 
require them to adopt and carry out until Dec. 31 1920 plans and methods 
of securing, if found necessary for the public good, an adequate supply 
and an equitable distribution of sugar at a fair and reasonable price to the 
people of the United States. Sections 5 and 10 of the Act entitled “‘An 
Act to further provide for the national security and defense by encouraging 
the production, conserving the supply, and controlling the distribution of 
food products and fuel,”’ approved Aug. 10 1917, as far as the same relates 
to raw or refined sugar, sirups, or molasses, are hereby continued in full 
force and effect until Dec. 31 1920, notwithstanding the provisions of 
Section 24 of said Act: Provided, That the provisions of this Act shall expire 
as to the domestic product June 30: And provided further, That the zone 
system of sale and distribution of sugars heretofore established by the 


‘| said United States Sugar Equalization Board shall be abolished and shall 


not be re-established or maintained, and that sugars shall be permitted to 
be sold and to circulate freely in every portion of the United States. The 
termination of this Act shall not affect any act done or any right or obliga- 
tion accruing or accrued, or any suit or proceeding had or commenced in 
any civil case before the said termination pursuant to this Act; but all 
rights and liabilities under this Act arising before its termination shall 
continue and may be enforced in the same manner as if the Act had not 





terminated. Any offense committed and all penalties, forfeitures, or 
liabilities incurred prior to such termination may be prosecuted or, punished 
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n the same manner and with the same effect as if this Act had not been 
terminated. 

The belief was expressed by Mr. Zabriskie on Nov. 29 
that the sugar shortage would end in December. 

The House Judiciary Committee on Dec. 12 reported 
(amended) a resolution sponsored by Representative Tink- 
ham of Massachusetts, asking for information from the 
Attorney-General regarding his policy in fixing maximum 
prices on Louisiana sugar. The Tinkham resolution was as 
follows: 


Resolwed, That the Attorney-General is hereby directed to report to the 
House of Representatives forthwith— 

1. Whether he made, assented to, or approved in any way of a price for 
Louisiana sugar on the plantation of 17 cents per pound for yellow clarified 
and 18 cents per pound for plantation granulated. 

2. Upon what authority of law he has fixed or agreed that the price of 
Louisiana sugar on the plantation should be 17 cents per pound for yellow 
clarified and 18 cents per pound for plantation granulated. 

3. Whether it has been usual for the office of the Attorney General in 
advance of legal action to render an official opinion in relation to the United 
States criminal statutes and notify possible violtors of his interpretation of 
them; and whether he notified Louisiana sugar producers that under laws 
against profiteering they would not be prosecuted if they sold clarified sugar 
at 17 cents per pound and plantation granulated at 18 cents per pound. 

4. The facts upon which he fixed or agreed upon the maximum price of 
17 cents per pound for yellow clarified and 18 cents per pound for plantation 
granulated, and how these facts were obtained. 


The Tinkham resolution passed the House Dec. 18 by a 
vote of 292 to 7. Representatives Volstead (Minnesota), 
Chairman of the Judiciary Committee, in presenting the 
Tinkham resolution, said: 


It has been represented to the committee and it is currently reported that 
the Attorney-General has assented to and approved an agreement with the 
Louisiana sugar producers fixing a price of 17 cents a pound for yellow 
clarified and 18 cents a pound for plantation granulated sugar; that this 
agreement was made while sugar was usually sold upon the market at from 
11 to 12 cents per pound and that sugar since then has risen rapidly in 
price. In view of this, it seems important that Congress should know the 
facts called for in this resolution. 


Charges were made by Mr. Tinkham and others that the 
Attorney-General had fixed such prices for Louisiana sugar 
that since then the prices of all sugars had risen rapidly. A 
similar advance in the price of all other sugar adds $940,- 
000,000 to the high cost of living bill of the nation, Mr. Tink- 
ham declared, in urging the House to act. His charges were 
denied by members of the Louisiana delegation in Congress. 
On Mr. Palmer’s reply will depend what further action will 
be taken by the House, it was said. An investigation of the 
entire sugar situation, it was stated, may follow. 

The arrival in New York, on Dec. 8, of 50,000,000 pounds 
of Louisiana sugar sent by the refiners from the surplus in 
the Middle Western States was announced by Henry E. 
Costello, head of the raw sugar division of the Sugar Equal- 
ization Board. Mr. Costello was quoted as having said on 
that date that there would be steady arrivals of sugar at 
weekly intervals thereafter. 

The first cargo of the new Cuban sugar crop, more than 
8,000,000 pounds, which it had been hoped would relieve 
the shortage and break the prevailing high price, arrived in 
New York Harbor Dec. 22 on the steamship Munson from 
Matanzas. It was announced the following day that the 
price of this sugar to consumers would be in the neighbor- 
hood of 20 cents a pound. The reason for this, according 
to an official of the Sugar Equalization Board was that 
“the price paid to the Cuban growers for it was 13% cents 
@ pound, as compared with 5% cents last year. Other 
costs bring the price to retailers up to 18 cents, so that 20 
cents represents only a fair profit.’’ 

Arthur Williams, Federal Food Administrator for New 
York, in a statement Dec. 10, made known that while the 
supply of sugar on the market had been increased, the public 
would probably have to pay more for it. Explaining ths 
anomalous condition, Mr. Williams’ statement said: 


I have received a number of complaints lately from persons who have 
had to pay 20, 22 and as high as 24 cents a pound forsugar. The purchasers 
seemed to think that this was in violation of Government regulations. 
Some weeks ago in order to get more sugar onto the market, we modified 
the rules to allow a dealer to sell sugar retail at a profit of l cent. That is 
if a dealer paid 23 cents a pound for sugar he was allowed to charge 24 cents. 
The wholesaler was allowed a profit of a half-cent on the same basis. 

A great deal of the sugar we get just now is from Java, where the price 
to the refiner is higher than it is from Cuba. The refiner passes this in- 
crease to the wholesaler who is in turn obliged to charge the retailer more 
for it. The change in ruling was absolutely necessary if we wanted to get 
Java sugar onto the New York market. 

The Sugar Equalization Board on Dec. 8 issued the fo low- 
ing statement which it was said was intended to refute cur- 
rent reports alleging that large exportations of sugar were 
being made from New York, whie there was a domestic 
shortage of the product: 

The stock of raw and refined sugar on hand in refineries in New York City 
on Dec. 1 were: Forty-four thousand tons, or 98,560,000 pounds. There is 
to arrive until the new crop of Cuban and Porto Rico sugars come to the 
market in the latter part of this month, about 28,000 tons, or 62,720,000 
pounds, making a total supply of 72,000 tons or 161,280,000 pounds. Of 





this amount, 44,000 tons belongs to the British Government, sent here to be 
refined, from Cuba. 

This sugar is no more available to us than if it were in the North Pole 
The only way in which it affects us is that it makes possible the use of 
American capital and labor in refining English sugars. This sugar was 
bought by the British Royal Commission acting for France and Italy as 
well as for the United Kingdom, last year in Cuba and comes to this country 
only to be refined. 

Taking away the amount of sugar to be sent to the Royal Commission 
and also about 5,000 tons which refiners are to ship to various other coun- 
tries on contracts which they entered into before July 1 of this year and 
which they did not ship to date owing to the shortage here, there remains 
23,000 tons or 51,520,000 pounds available for the domestic trade for New 
York and vicinity. 

This amount does not include some 200,000 bags of beet sugar which is 
coming east from the west, representing the purchase of the Sugar Equaliza- 
tion Board, nor does it include the Brazilian washed sugars and other small 
lots of foreign grades which are arriving for the use of manufacturers. 

It is reported that twenty-five centrals in Cuba are already at work on 
the new crop and about 3,000 tons were already received at the shipping 
ports. This assures the arrivals here of new crop sugars before the end of 
the montb. 


In contrast to the above a report issued Dec. 21 by the 
Department of Commerce showed that sugar exports from 
the U. S. during the present year exceeded in quantity 
339% the amount the same period last year. With reference 
to these commerce reports, Washington press advices of 
Dec. 21 said: 


In the face of a growing scarcity of sugar, more than 1 ,250,.000,000 pounds 
of sugar, valued at nearly $97 ,000,.000, was exported from the United States 
during the first ten months of the present year, a Department of Commerce 
report issued to-day shows. 

Exports, which want largely to the United Kingdom and France ex- 
ceeded in quantity by 339% the amount sent out of the country during the 
same period last year. 

While this sugar was being shipped out of the country American im- 
porters brought in more than 8,250,000.000 pounds, valued at $481 ,424,- 
000. The imports increased only 27%. which, in comparison with the 
much larger export increase, officials were of the opinion, undoubtedly 
accounts at least in part for the difficulties the American housewife is having 
in obtaining sugar from her grocer. 


Speculation, and not actual shortage has been the main 
cause of high sugar prices in the opinion of sugar merchants 
in Cuba, according to H. B. Leavitt, in special cable advices 
of Dec. 11 from Havana to the Philadelphia “‘Press’’ (copy- 


right by the Chicago Tribune Co.). Mr. Leavitt said: 

The present high price of sugar, in the opinion of conservative sugar 
interests of Havana, is not due to the law of supply and demand, but’to 
the wildest speculation in the product that Cuban sugar mill owners and 
brokers recall. Everyone seems to be speculating in sugar futures. 

The only ones who appear out of the market are the refiners and some 
manufacturers, and they are not buying because they are afraid there will 
be a great slump following the frenzied speculation. Then they would have 
on their hands large quantities of expensive sugar, which would represent 
immense losses. 

Cuba soon will be producing about 200,000 tons of sugar weekly, which 
should quickly relieve any real shortage. 

The report in the United States that much sugar is going to waste on the 
wharves at various Cuban ports is without foundation in fact. If there is 
any great quantity of the old crop left in Cuba at all, it is being cleverly 
hidden in warehouses to be camouflaged as sugar of the new crop and sold 
at the high prices that are expected to obtain. : 

According to the statistics of H. A. Himley, sugar statistician, there was 
on hand in Cuba only a stock of 78,933 tons on last Saturday, as against 
140,950 tons on the same day last year. 

Big buyers of sugar who have remained outside the market up to the 
present base their hopes of being able to buy at much lower levels on the 
fact that Cuba’s crop this year bids fair to be at least 4,500,000 tons. This 
enormous quantity of sugar from now on will be made rapidly. 

Owing to high prices now obtaining, there is greater activity in the Cuban 
sugar mills than ever before at this time of the year, each mill striving to pro- 
duce as quickly as possible in order to obtain the benefits of the present high 
prices. The evidence of this is that to-day there are forty-three mills grind- 
ing on the island, as against only fifteen mills on Dec. 11 last year, and 
other mills will start grinding as soon as they can get ready. 

It is reported here, although impossible to verify , that England has bought 
immense quantities of Cuban sugar of the coming crop, but statistics show 
that in the year just terminated she imported from Cuba less sugar than she 
did of the 1917-1918 crop. 

The present outlook for Cuban sugar could’nt be better. There is un- 
questionably standing tn the fields to-day sufficient cane to make 4,500,000 
tons, if all is harvested. Early rains, however, may greatly lessen the total 
production, as happened last year, when many mills were compelled to leave 
much cane standing uncut. Labor shortage is also acute, and this may play 
an important part in the ultimate figures, but, come what may, Cuba will 
have this year the largest crop in its history. 





-_ —_— — + _ 


STATE MILK COMMISSION TO REGULATE MILK 
SUPPLY RECOMMENDED TO GOVERNOR SMITH— 
NO CONSPIRACY AMONG DISTRIBUTORS. 


Governor Smith’s Fair Price Milk Committee, of which 
Dr. Royal 8S. Copeland, City Health Commissioner, is Chair- 
man, made public Dec. 29 a report to the Governor, in which 
it recommends that the Legislature declare the milk business 
a public utility, and that a State Milk Commission of three 
members be created, removable at the pleasure of the Gover- 
nor, to regulate and control the milk supply from its source 
to consumer, and to fix the price the distributer shall pay 
to the farmer and what the consumer shall pay the distribu- 
ter. 
‘“‘New York should have the lowest priced milk of any city 
in the United States,’ the report says, “‘because of the large 
demand, the proximity of the production, and the ease of 








Jan. 3 1920.] 





THE CHRONICLE 


37 








delivery, due to congested areas.’”’ In another place it 
says there appears to be a price agreement by milk dis- 
tributers. 

Recommendations as to the powers and duties of the Com- 
mission are stated as follows: : 

1. The Milk Commission shall have power and control over the dairy and 
milk industry of the State. 

2. {t shall aid in the promotion and development of the dairy resources 
of the State, and the improvement of the conditions of dairying. 

3. It shall investigate the methods and figures of the milk producer used 
in fixing the price he shall receive for his milk. 

4. It shall investigate the methods and figures used by any person, firm 
or corporation engaged in the business of selJing milk to the public in arriv- 
ing at the price he shai] charge for milk. 

5. In the event that the Milk Commission, after a thorough investigation, 
determining that the prices recommended or fixed by the producer or 
distributor are not fair and reasonable, the Milk Commission shall deter- 
mine and fix a rcasonable price that the milk producer shall receive for his 
product, and also a reasonable price that the dealer shall charge the con- 
sumer. 

6. {t shall investigate and supervise the milk industry, from the cow to 
the consumer. :t shall have jurisdiction not only over the fluid milk but 
also over the manufactured products of milk, with the exception that the 
Commission shall not interfere with the power of the State Health Depart- 
ment or the local health officers to supervise the quality of milk and the 
conditions under which it is produced and sold. All control and supervision 
over milk and milk products now given to the Department of Farms and 
Markets, in the Division of Agriculture and in the Division of Food and 
Markets, or elsewhere, shall be transferred to this Milk Commission. 

7. (t shall require every producer of milk to register with the Commission 
and to report to the Commission at stated periods, showing the disposition 
of the milk and milk products sold, setting forth the name and address of 
the station or stations to which he delivered it, the prices obtained therefor, 
and a statement as to whether such milk was sold for fluid or manufacturing 


urposes. 

8. lt shall require the operator of every milk-shipping station, conden- 
sery, butter factory, cheese factory or other plant engaged in the manufac- 
ture of milk products and every distributor of milk and m'‘lk products, to 
register with the Commission and to report to the Commission at stated 
periods, showing the amount of milk received, the price paid therefor, the 
names of the producers and the eventual disposition of the milk, together 
with such other information as the Milk Commission may deem necessary. 

9. In order to speedily weed out wasteful duplications in routing, the 
Commission shall require each distributor in cities of the first class to file 
with it a map of the territcry covered by each wagon in the distribution 
of milk. 

10. It shall have the power, in order that a sufficient quantity of fluid 
milk may be supplied, to prohibit the sale of milk, in whole or in part, for 
manufacturing purposes, and to divert it to the shipping stations to be sold 
as fluid milk. 

11. [t shall inquire into all elements of cost entering into the production, 
collection , transportation, handling, and distribution of milk. It shall have 
authority to subpoena producers and dealers in milk and milk products, 
their records, and any other persons from whom information may be 
desired. 

12. It shall co-operate with and aid producers, distributors and consumers 
of milk in improving and installing economic and efficient systems of produc- 
tion, collection, transportation, and distribution of milk. 

13. It shall investigate and report to the Governor whenever remedial 
legislation is considered necessary. 

14. It shall have the power to divide cities of the first-class into zones or 
distribution of milk and milk products within said zones or districts, especi- 
ally as to the number of distributors who may be allowed or permitted to 
operate within each zone or district. 

15. It shall have the power to enforce its orders, directions, and regula- 
tions, a violation of which shall be a misdemeanor, punishable by a fine 
of $500 or a year in prison for each offense, or both. 

16. It shail have the power to consolidate existing creameries, shipping 
stations, receiving stations, and pasteurization plants in each county of the 
State of New York, and to designate the number and location of the same. 

17. It shall have power to adopt such necessary regulations to carry out 
the purposes and objects of its creation, which regulations shall have the 
force and effect of law. 


Under the head of ‘‘Municipal Action,’’ the committee 
says: 
- Jt is recommended by the committee that the City of New York be auth- 
orized to purchase, pasteurize, and sell milk in the present emergency, as a 
post-war measure, and that this intent be declared in the title of the bill 
prepared to give it effect. ’ 

The recommendations, if carried out, will result in such a method of con- 
trol as will insure, for the citizens of New York, an unfailing supply of milk 
at a fair price. 


The Fair Price Milk Committee was appointed by the 
Governor early in last August. It held its last public hear- 
ing Dee. 12. Besides Dr. Copeland, the committee is 
composed of the Commissioner of Public Markets of this 
city, State Health Commissioner Hermann M. Biggs, 
Preston P. Lynn, Mrs. William Randolph Hearst, Senator 
Charles E. Russell, District Attorney Francis Martin of 
The Bronx, Miss Sophie Irene Loeb and Lee Kohns. William 
B. Crowell of the Corporation Counsel’s office, was counsel 
for the committee. 

Some of the salient features of the committee’s report 


were set out in the N. Y. “Evening Post’’ Dec. 29, as follows: 

As reason for classifying milk as a public utility the committee says: ‘In 
certain age groups milk is almost as essential as air and water.”’ 

The committee also recommends that the city engage in the milk business 
to the extent of not more than 50,000 quarts a day for the Baby Health 
Stations, so that, in case of strike or other contingency, the supply of milk 
for babies and the sick will be uninterrupted. An appropriation of $200,000 
to equip a milk plant for this purpose is recommended. 

Because many problems connected with the milk industry are interstate 
in characte’, the committee suggests that the industry receive the serious 
attention of Congress. ‘The committee finds ‘‘that the present price charged 
for milk is unfair and excessive.”’ 

‘“‘New York should have the lowest priced milk of any city in the United 
States,’" the report says, ‘““because of the large demand, the proximity of 
the production and the ease of delivery, due to congested areas.’’ 





The report declares that the distributers are not operating at a loss but 
are reaping a profit, and that in the case of the Sheffield Farms Co. it wae 
shown that in addition to paying dividends each year it is also adding 
substantial amounts to its surplus. 

The report further urges that the proposed State Milk Commission have 
authority by which: 

“It shall investigate and supervise the milk industry from the cow to the 
consumer. It shall have jurisdiction not only over the fluid milk but also 
over the manufactured products of milk, with the exception that the com- 
mission shall not interfere with the power of the State Health Depart- 
ment or the local health officers to supervise the quality of milk and the 
conditions under which it is produced and sold. All control and supervis- 
ion over milk and milk products now given to the Department of Farms and 
Markets, in the Division of Agriculture and in the Division of Food and 
Markets, or elsewhere, shall be transferred to this Milk Commission.” 

The report recommends that producers and dealers in milk and milk 
products be forced to report to the State Milk Commission, be entirely 
under its control and be subject to subpoena at any time to give information 
to the commission. 

The committee believes the price of milk could be reduced several cents 
per quart by being sold in grocery and delicatessen stores instead of delivered 
to the kitchen door. 

Attention is given in the report to the disposal of surplus at certain times 
in the year and to manufactured products. The committee says this 
problem could be solved under State control, as there could be diverted 
from the manufacturers sufficient milk to provide for any unusual demand 
for fluid milk, and when there is an unusual supply, coupied with low de 
mand, the surplus milk could be diverted to the manufacturers. 

Of the manufactured products, which include condensed milk, evaporated 
milk, powdered milk, cheese, butter, confectionery and other products, 
the report says: 

““Nestle’s Corporation admitted in testimony that 85 to 95% of ite pro- 
ducts are exported from the United States and that more milk is being 
exported. It states that a third of this enormous business is drawn from 
this State alone.”’ 

Referring to the Borden Co. the report says: 

“Two hundred and forty million pounds of condensed milk were manu- 
factured by this company in 1919; 60,000,000 pounds of this were exported. 
This represents 2.129,000 cases of 48 cans to the case. The demand is 
constantly increasing, to say nothing of new foreign markets that are being 
created. All this milk, practically, was taken from the New York State 
production and manufactured within the State.’’ 


The creation of a State Milk Commission with full powers 
to regulate the milk supply of New York State and determine 
fair prices for the producer of milk and the consumer, was 
previously recommended to Governor Smith in the final re- 
port of George Gordon Battle, made public Dee. 14. Mr. 
Battle was appointed on Aug. 25 to investigate the State 
Department of Farms and Markets. The most important 
of Mr. Battle’s findings and recommendations were set forth 
in the New York “Sun” of Dec. 15 as follows: 


The removal of Dr. Eugene H. Porter, Commissioner of the Division 
Foods and Markets. 

The removal of Charles 8. Wilson, Commissioner of the Division of 
Agriculture. 

The creation of a State Milk Commission, which will have full powers 
to regulate the milk supply of the £t:ite and determine upon fair prices 
for the producers and the consumers of milk. 

The modification of all laws relating to food and food products. 

That the legal work of both the Department of Agriculture and the 
Department of Markets and Sto age be placed under the direct supervision 
of the Attorney-General’s office. 

That the Dairymen’s League, of which Dr. Porter is a member and a 
county president, plans the accomplishment o an absolute monopoly of 
control over all the milk produced in New York State, whether for manuf 
facturing or fluid purposes. 

Against neither Commissioner Porter nor Om nu'ssioaar Wiison doss 
Mr. Battle prefer any charges that can be dasigaated properly as “seasa 
tional,’’ but he accuses both of ineptitude in the administration of their 
departmental affairs. 

The report finds much fault with private cold storage warehouses and adds 
that both Commissioner Porter and his counsel, Stewart L. Miller, assert 
that the Division of Foods and Markets has no jurisdiction over such places. 

“Dr. Porter’s and Mr. Miller’s interpretations of the law,’’ says the re- 
port, ‘would put a premium upon unscrupulous practices by private storage 
warehouse men and must in the long run prove the ruin of the smaller 
independent dealers, who are compelled to use the public cold storage 
warehouses and thus bring themselves within the restrictions of the law” 

Dairymen’s League. 

The review of the milk situation is comprehensive and positive. The 
Council of Farms and Markets, the report has it, has ‘‘entirely failed to 
accomplish anything in the matter of securing an ample supply of milk 
in centres of population upon an economic basis of distribution and to aid 
in the accomplishment of such purpose within the provision of the existing 
law.”’ 

In this connection the repor reads: saat 

‘To combine to obtain a fair price for one’s product is one thing; to com- 
bine to plunge or threaten to plunge a million families int a milk famine 
is quite another thing. I do not believe it can be seriously questioned that 
a combination to make or carry out such a threat is unlawful and against 
public policy, and that the distributers of miik should be compelled to 
furnish, through a percentage, the machinery and funds to enable such & 
threat to be carried out by combination must be equally unlawful. 

“But the distributer, who purchases milk from the producers who are 
members of the Dairymen’s League, and they now number more than 78,000 
in the State of New York, who will not agree to collect and pay over this 
percentage to the Dairymen’s League, thus furnishing the league with the 
sinews of war to conduct its strike campaigns, finds himself unable to pur- 
chase the necessary amount of milk to carry on his distributing process,. 
and thus it has come about that both the Borden and the Sheffield Farms 
Co. and the majority if not practically all of the lesser distributers are now 
under contract with the Dairymen’s League. 

“The league is now in the process of aggrandizing itself through an extra -- 
ordinary plan that is being fostered and encouraged by Dr. Porter, the 
Department of Farms and Markets and the Council of Farms and Markets. 
It is the plan to form throughout the State hundreds of smaller leagues 
under the guise of cooperative associations, all of them part and parcel 
of the Dairymen’s League organization. | 


_“It is the plan for the Dairymen’ ¢ through line : 
$32 }i> faz iire je>ateol, by jm3aas of thase Spoperative peabclabibee of aif: 
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the milk shipping stations throughout the State and to actually bring about 
a condition whereby the league will eliminate the New York City distributer 
of milk from all operations in the State beyond the confines of the metro- 
politan district.’ 

The milk commission proposed by Mr. Battle would have five paid com- 
missioners appointed by the Governor for five year terms and removable 
on charges. The commission would have sole control over the enforcement 
of all laws relating to milk from the cow to the consumer. 

Mr. Battle's report suggests that the milk commission license or register, 
or both, all producers of milk, all milk stations, manufacturers of dairy 
products and all milk distributers. The commission would have power 
to investigate the cost of production, transportation and distribution of 
milk and to fix prices based upon a reasonable profit, which the shipper 
fof milk should pay the producer and which the distributer could exact 
rom the consumer. Ample power would be given the commission to divert 
milk from manufacturing plants to keep the quantity of fluid milk up to 
the needs of consumers. 

Gov. Smith has not the power to remove Commissioners Porter and 
Wilson. The law creating the Council of Farms and Markets has such 
power, and Mr. Battle recommends that Gov. Smith ask the council to 
cause the removals. 


The State Council of Farms and Markets had on Oct. 17 
sent a letter to Gov. Smith advising him that the council 
had decided it could not take up his recommendation for 
the dismissal of Dr. Eugene H. Porter, Commissioner of 
Farms and Markets at $8,000 a year, until George Gordon 
Battle, special investigator of the department, completed 
his inquiry and made a final report. 

The Governor’s request for the dismissal of Commis- 
sioner Porter followed the submission to him of a prelimin- 
ary report by Commissioner Battle declaring that evidence 
so far taken had shown Dr. Porter had been inefficient in 
office and was incompetent to continue as Commissioner be- 
cause he had shown great favoritism to farmers who are 
members of the Dairymen’s League. 

An Extraordinary Grand Jury conducting an inquiry into 
milk price situation in New York dismissed the charge of co- 
spiracy against the milk distributors in making its present- 
ment to Justice Weeks on Dec. 19. The presentment read 
by Raymond J. Almirall, foreman of the Grand Jury, in part 


was as follows: 


The Extraordinary Grand Jury, in dismissing the charge of conspiracy 
against the distributers of milk in New York City, begs to advise you that 
in evidence whatsoever of any such conspiracy was presented by the Dis- 


trict Attorney. 

It further wishes to bring to your attention that the delay in making a 
final disposition of this charge is due solely to the action of the District At- 
torney in not advising the Grand Jury that he had completed presentation 
of the case, such information not having been given to the Grand Jury until 
request was made in writing by the Grand Jury on Dec. 10 1919, for the 
final disposition of the matter, to which request the District Attorney 
replied on Dec. 12 1919 that he had ‘no other evidence in his possession in 
the milk inquiry.’’ 

It may be useful to the public to have a brief description of the handling 
of milk. The price of milk to be made the month following by the dis- 
tributers of milk in the city to the association of farmers known as the 
Dairymen’s League, is fixed by that association about the 20th of the month 
preceding, and is in accordance with a formula based on the market price 
of butter and cheese for the preceding thirty days. This formula, however, 
is too complex to be readily understood. 

In a matter directly establishing the price to the distributer and thus 
necessarily affecting the cost to the consumer of milk, it is essential that the 
methods and basis of calculation should be simple and straightforward. 

Most, if not all, distributers of milk in the city are members of an incorpo- 
rated body known as the Milk Conference Board, the executive committee 
of which is the Milk Committee, which meets from time to time with the 
committee of the Diarymen’s League. Each of the distributers is allowed 
a certain number of dairy farms, whose entire production of milk must be 
accepted and paid for by him. He also pays directly for the inspections of 
buildings, cattle and milk, as required by the State and city authorities, for 
the cooling and pasteurizing of the milk and for converting into cheese or 
butter the excess quantity of milk delivered, which excess quantity of milk 
is considerable. Additional direct charges allocated to the distributers’ 
prices for milk and freight, handling and delivery, losses, breakage and re- 
placements of bottles and cans, spoiled milk and indirect and overhead 
charges of rent and business organization. 

If is obvious that the inspections of buildings, cattle and milk, required 
by the laws of the State and city, should be made by their permanent em- 
ployees and paid for by the State and city, in order that uniformity of in- 
spections and control may be guaranteed. 


A committee appointed by Governor Smith on Aug. 6 
to investigate the cost of living in New York and make a 
report of its findings to him, filed its preliminary report at 
Albany on Aug. 23. The committee, composed of Ex- 
Governor Glynn and Dr. John H. Finley, State Commis- 
sioner of Education, dealt in its report at length with the 
milk prices prevalent at that time. It pointed out that 
prices for milk of the same quality in other large cities were 
below those obtained here and it declared ‘‘that a milk sys- 
tem that costs the people of the City of New York compara- 
tively $6,000,000 a year more than it costs the people of 
Philadelphia, and $3,000,000 more than it costs the people 
of Chicago, and $1,000,000 more than it costs the people of 
Boston, needs either explanation or  reformation.”’ 
The committee recommended that the Governor urge 
the Attorney-General of the United States ‘to all 








possible speed” in prosecuting violations of the Inter- 
state act in price fixing (since milk is brought not only from 
New York State, but from Pennsylvania, New Jersey, 
Vermont, Connecticut, Massachusetts and Canada and 





therefore through the channe’s of interstate commerce). 
The committee also advised that Governor Smith require 
all District Attorneys in the State of New York to give care- 
ful attention to any violation of existing laws within their 
respective districts. Finally it emphasized the need of 
bringing about such open co-operation between dealer and 
consumer as would insure a fair price. To this end the com- 
mittee recommended the appointment first in New York City 
and subsequently in other cities in the State of fair price com- 
mittees, consisting of 9 members, six to be named by the 
Mayor and the Governor, and the three others being the 
City Commissioner of Health, the City Commissioner of 
Markets and the State Commissioner of Health. The report 
of the committee stated that should these recommendations 
prove ineffective the committee proposed that there be created 
a State Milk Commission to regulate milk distribution in 
cities of the first and second class, and that all milk distri- 
butors in such cities be required to secure licenses from the 
proposed commission, which would have the power to refuse 
licenses where proof cannot be furnished that the proposed 
business is of public interest. 

The report of the State Food Cost Investigating Committee 
referred to above said that committee would not have time 
to look into the conduct of the State Farms and Markets 
Council, and in consequence a separate inquiry into this 
department under supervision of Mr. Battle was ordered 
by the Governor. 

As noted in these columns Aug. 16, page 637, Governor 
Smith announced on Aug. 13 that he had ordered District 
Attorney Swann to proceed with a Grand Jury hearing on 
the milk price situation and the milk business generally as 
conducted in this State. 

The inquiry was begun on Aug. 25 when Alfred J. Talley 
and Albert B. Unger, Assistant District Attorneys,appeared 
before the Extraordinary Grand Jury and presented testi- 
mony in the case. At the first hearings Charles A. Weinant, 
formerly president of the Borden Farm Products Co., Inc., 
was on the stand. The hearings on the following day, 
Aug. 26, were reported in the New York “Sun” of Aug. 27 
as follows: 


Charles A. Weiant, former President of the Borden’s Farm Products Com- 
pany, and Harry A. Cronk, Vice-President of this company and a member 
of the conference committee of the Milk Conference Board, were witnesses 
before the Grand Jury in the investigation of the charges made by District 
Attorney Swann that a combination of milk dealers has been formed to 
boost the price of milk. Both men were questioned by Mr. Swann in his 
private office before they went before the Grand Jury, and it is believed 
they gave to the District Attorney the same information they gave to the 
Grand Jury. 

“The three milk companies which control the bottled milk distribution 
in New York County.”’ said Mr. Swann after he had questioned Mr. Weiant 
and Mr. Cronk, “are the Borden’s Farm Products Company, Inc.; the 
Sheffield Farms Company, Inc.; and the Clover Farm Company. You can 
buy all the dipped milk you want to-day at the corner grocery for 12 cents 
a quart. For the same milk delivered in a bottle any one of these three 
companies charges 16 cents a quart.”’ 

Mr. Swann said that Mr. Weiant had told him that a quart milk bottle 
costs 5% cents, and lasts about eleven or twelve trips to the door of the 
consumer. Mr. Weiant denied that there was an “‘inner ring’’ interested in 
the manufacture of milk bottles, and also scouted the idea that the milk 
companies encourage the breakage and non-return of bottles so that more 
would be purchased. 

Both Mr. Weiant and Mr. Cronk were asked about the methods of the 
Milk Conference Board, which, it is alleged, fixed prices each month 
through concerted action of its members. Mr. Weiant said that no minutes 
of the board’s meetings were kept, and that it was organized and incorpor- 
ated after the abandonment of the New York Milk Exchange, all of whose 
members were indicted for fixing prices of milk. 

‘“‘What would happen if I went into the milk business and undersold the 
present distributors?"’ asked Mr. Swann. 

“You probably would not be permitted to remain on the Milk Confer- 
ence Board,” said Mr. Weiant, “if you undertook to do anything like that.”’ 

Mr. Weiant said the Borden’s Farm Products Company was incorporated 
by the Borden Condensed Milk Company for the purpose of dealing in fluid 
milk, and that practically all of the stock was owned by the latter company, 
with the exception of the shares necessary to qualify the directors. His 
own holdings and those of other officials, Mr. Weiant said, were only a 
few hundred dollars worth of stock. The Milbank family controls the 
Borden company. He also declared that the Borden’s Farm Products 
Company had never declared a dividend of any sort since its incorporation. 

In this connection Mr. Swann said that he intended later to take up the 
question of whether the profits of the company had been absorbed by the 
parent company through salary accounts, depreciation on accounts, charges 
for bottles and milk cans and through the purchase of supplies. 

On Sept. 4 Governor Smith sent to all Mayors of first and 
second class cities a letter urging them to form milk price 
committees to be composed of six members—three appointed 
by himself and three by each of the several Mayors—which 
would be assured the co-operation of the State authorities. 
In the letter, the Governor said this request was made by 
him at the suggestion of the State Food Cost Investigating 
Committee in their preliminary report. He also stated 
that “‘if, in addition to a fair price mlk committee, you deem 
the appointment of fair price committees on other commodi- 
ties desirable . . . I will do all in my power to put you 


in communication with the proper authorities.”” On Aug. 27 
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both Governor Smith and the Mayor had selected fair price 
committees on milk for this city, the former’s consisting of 
Francis Martin, District Attorney of the Bronx; Sophie 
Irene Loeb, of the Child Welfare Committee of New York, 
and Lee Kohns, associated with Nathan Straus in the dis- 
tribution here of milk to the poor. The Mayor’s committee 
was composed of Mrs. William Randolph Hearst, Preston 
P. Lynn and Senator Charles E. Russell. 

On Aug. 22, Attorney-General Palmer informed Governor 
Smith that he had ordered a complete investigation of the 
New York milk situation. He sent the following reply to 


a telegram from Governor Smith of Aug. 14: 

In answer to your telegram of Aug. 14, I beg to state that I have this 
day requested United States District Attorney Caffey to assign Special 
Assistant United States District Attorney Henry A. Guilar to make a 
complete investigation of all the facts of the New York milk situation, with 
a view to such action as the facts may warrant. I invite the co-operation 
of yourself and your committee with Mr. Guilar, as well as the co-operation 
of any of the citizens of your State who may be able to assist him with 
information or otherwise. 








FURTHER ADVANCE IN MILK PRICES. 


The Sheffield Farm: Co., Inc., one of the largest milk 
distributors in New York and the vicinity, announced on 
Nov. 29, effective Dec. 1 an advance in the price of Grade B 
bottled milk to 18 cents per quart. This grade is commonly 
sold for household use. The price for November was 17% 
cents, this being an increase over the preceding month of 
1% cents a quart. With regard to the increase referred to 
D. 8. Loton, President of the Sheffield Farms Co., issued 
on Nov. 29 the following statement: 


Beginning Dec. 1 1919 we are announcing an advance in the price of 
Grade B bottled milk to 18 cents per quart. This has been made necessary 
by an advance to farmers, effective the same date. Farmers will receive 
three-fourths of a cent per quart more than they received during November. 
The price to farmers for December is based on the average daily quotations 
for butter and cheese published by the New York Produce Exchange from 
Oct. 21 to Nov. 20, inclusive. 

During November our charge of i174 cents per quart was one-half cent 
per quart less than some of our competitors charged, and the additional 
three-fourths of a cent that we have to pay to farmers has made the above 
davance necessary. 

We believe that butter and cheese have reached their maximum prices 
for this winter, and if the market conditions follow former years butter and 
cheese will soon start downward, and milk will also. 


The earlier advance (that in November of 1% cents) 
made by the Sheffield Farms Co. followed mainly as a result 
of various wage increases which were granted to all classes 
of employees, following the threat of a strike by 8,000 union 
milk wagon drivers. The strike was averted by the action 
of Governor Smith in making a personal appeal to the men 
at a mass meeting where it was said a vote for an immediate 
walkout was about to be taken. 

On Nov. 4, two days after the settlement of the wage 
controversy, the Sheffield Farms Co. announced an increase 
of 1% cents in the retail price of Grade B milk, effective 
Nov. 5. The prices of buttermilk, cream, condensed and 
sour milk were also advanced. The increases were made 
applicable to New York, Brooklyn, Jersey City, Union Hill 
and ,vicinities. Following the action of the Sheffield Co. the 
Clover Farms Co. Inc., another large distributor, announced 
similar increases and on Nov. 6 the Borden Farm Products 
Co., Inc., announced that effective Nov. 7 the price of its 
Grade B milk would be raised from 16 to18 cents a quart - 
On Nov. 6, Dr. Royal S. Copeland, Health Commissioner 
and Chairman of the Governor’s Fair Price Committee, 
requested the attendance of officers of the Sheffield Farms 
Co. at a hearing the following day, to explain on what 
basis the advanced prices had been made. Subsequent ly 
hearings were also held by the committee with members of 
sthe other milk distributing firms present, but no reduction 
n milk prices resulted therefrom. At a meeting in this city 
on Nov. 23, called by the Community Councils to discuss 
the milk situation Governor Smith stated that he wouli 
recommend to the next Legislature the passage of a law giv- 
ing the State control of production and distrubution of milk 
and the regulation of prices. 

Dr. Copeland on Dec. 17 announced that, beginning 
Dec. 19, Grade B milk in bottles would be sold at 15 cents 
a quart at nine of the Baby Health Stations of the Health 
Department. Health Commissioner Copeland said that this 
work had been undertaken by the Clover Farms Co., Inc. 

Commenting on the plan for selling the milk at 3 cents less 
per quart then was charged for delivering the same grade 
of milk, to regular customers, Dr .Copeland was quoted as 
ag ony demonstra<es the contention I have made all along that a great 
milk company is willing to sell milk at 3 cents a quart less than the market 


. The stations will furnish all the milk the people want. Grade B 
milk is now selling at 18 cents a quart delivered to the homes. 








This is not a charitable undertaking on the part of the Clover Farms, 
nor is it contended by the company that it is done ataloss. (It is admitted 
that there will be a profit of a fraction of a cent a quart to the company 
at this price. 


If the sales indicate that there is any real demand for 
bottled milk on the cash-and-carry basis for 3 cents a quart 
less than is charged for milk delivered at the homes, the plan 
will be extended to the sixty Baby Health Stations conducted 
by the Health Department throughout the city, Dr. Cope- 
land said. 

Addressing the eighth annual convention of the Interna- 
tional Association of Dairy and Milk Inspectors on Dec. 4, 
Dr. James O. Jordan, of Boston, President of the Associa- 
tion, said that agitation for lower milk prices was bound to 
prove fruitless while labor continued to agitate for and 
receive higher wages. The Association opened its annual 
convention on Dec. 4 in this city. 

Mr. Jordan’s remarks thereat were quoted in the New 
York “Sun” of Dee. 5 as follows: 

‘*Unskilled labor, handling the milk supply of the larger cities in the 
United States, is being paid more than the trained bacteriologists, upon 
whose researches depend the public health and who know no union hours.’ 

“The clamor against apparently high prices of milk,"’ said Jordan, “‘is 
often based on unfair hypothesis and disregards elements entering into the 
production and distribution of milk'about which the public knows little 
There is no desire on my part to decry any honest effort of labor to improve 
ts conditions, although much of the effort of late has been in the nature 


of a public holdup, but there will be no great reduction in the price of milk 
until labor consents to take lower wages.”’ 


The milk wagon drivers, who up to Oct. 31 received $33 
a week, had demanded $50. They had refused a compro- 
mise offer of the employers; but after the appeal made by 
Governor Smith they agreed to accept the employers’ offer, 
which included salary of $35 a week, 2% on collections and 
one day off a week instead of one day off a month as had 
previously been allowed tothemen. The New York “Times” 


of Nov. 2 said: 


The agreement which the men had with the employers expired at mid- 
night Oct. 31. Under this agreement they received $33 a week, 1% of all 
sales and collections, and one day off in every month. Their demands for 
this year are for $50 a week, 2% on all sales and collections, a six-day week, 
and a closed shop. As a counter proposal the New York Milk Conference 
Board made what was termed a final offer on Friday of $35 a 
week, 2% on all sales and collections, and a six-day working week. They 
also offered a proportionate increase for all employees engaged in various 
other capacities, which represented about a $3 weekly increase for each of 
these persons. 


In justification of the increase as announced by the Shef- 
field Farms Company following the wage advances, I. 
Elkin Nathans, Secretary of the New York Milk Conference 
Board, Inc. (the employers’ association), gave out a state- 
ment on Nov. 5 “showing the weekly payroll of one of the 
largest companies, both on the basis of the old wages and the 
new, with the increased number of employees necessary for 
a six-day operation.” The figures showed these com- 


parative totals: . 
Old Contract. New Contr't. 





Amount. Amount. 
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Mr. Nathan’s statement with reference to the above said: 

Dividing the increased cost of $21,064 per week by 2,287,859 quarts of 
milk sold on these routes, it will be seen the increased cost per quart, account 
of adjustments to organized labor alone, is 9.207 mills per quart. Add to 
this 4.73 mills, which is the increase paid to the farmer per quart in Novem- 
ber over October, and the result is $.013937 increased cost per quart to 
organized labor and the producers only. 

With the increases which will necessarily have to be granted unorganized 
labor, including the clerical forces, who have been promised consideration as 
soon as the organized labor contract is disposed of, it will be seen that the 
jncrease of 1}4 cents will be entirely consumed in the increased cost, and the 
fictitious figures named in the Hearst papers of profit resulting to the dis- 
tributers in this advance are entirely without foundation. My personal 
feeling is the Sheffield Farms Company in announcing an increased price of 
only 1% cents per quart has not fully covered its increased cost 


In an advertisement appearing in the daily papers of 
Nov. 5 the Sheffield Farms Co. announced that as a result 
of the new wage and working agreement, which provided 
that the delivery men and truckmen sould work six instead 





of seven days a week, the company would require 200 addi- 
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tional employees in such capacities. The price list of the 
Sheffield Farms Co. for November (which with the excep- 
tion of the price of Grade B milk remains the same for De- 
cember) was as follows: 








FEDERAL TRADE COMMISSION TO INQUIRE INTO 
QUESTION OF PRICE GUARANTEES. 


Prompted by the complaints which have come before it, 
the Federal Trade Commission has made known its intention 
to make a thorough inquiry into the question of guarantee 
against price decline. Victor Murdock, Chairman of the 
Commission, under date of Dec. 26, in announcing the deci- 
sion of the Commission says: 


As a basis for the necessary expenditures attending upon such an inquiry, 
such formal complaints have been issued presenting various phases of the 
subject. To the end that every party at interest may be fully represented, 
the Commission is inviting, generally, producers, manufacturers, merchants 
(wholesale and retail) and consumers, to declare their interest so that the 
Commission may know what parties should be represented. 

The Commission is asking you, therefore, to communicate as speedily 
and as widely as possibie with your membership advising them of the invi- 
tation and to notify the Commission of the nature of their interest in the 
subject, if any. 

As soon as this list of the parties at interest in the matter can be compiled, 
it is the purpose of the Commission to invite each or any of them to submit 
his observations in writing. This follows the custom of the Commission in 
numerous other similar cases. 

A reasonable time limit for the filing of written statements will be given, 
after which they will be assembled and as far as possible classified and 
each correspondent will be furnished with a copy of the whole document. 

As soon thereafter as is possible, it is the purpose of the Commission to 
call a general hearing at Washington at which parties at interest may be 
Present in person, by representative or by counsel, and an orderly method 
for hearing the matter will be laid out. 

As in everything where the public interest is involved, the utmost expe- 
dition consistent with care and full opportunity for the presentation of all 
sides, is to be desired. 








CATTLE GROWERS CONTEND SETTLEMENT OF 
ANTI-TRUST SUIT AGAINST PACKERS WILL 
BRING NO RELIFF. 


Announcement was made on Dec. 28 by John Miller, of 
Fort Stockton, Texas, and President of the Pan Handle 
Cattle Association that members of 12 Western Cattle 
Growers’ Associations had appealed to President Wilson 
through former Secretary of the Treasury McAdoo to take 
some action to prevent the carrying out of the arrangements 
recently made by Attorney General Palmer to compromise 
the Government’s anti-trust suits against the five big meat 
packing companies. The cattle raisers contend that the 
agreement announced by Mr. Palmer, whereby the packers 
would abandon all businesses not related to the meat packing 
industry would bring them no relief from the main source 
of difficulty, which they allege exists at the present time, 
namely control of the stockyard markets by the packers. 
They have asked the President to take the anti-trust suits out 
of the hands of the Attorney General and that new suits be 
brought with Francis J. Heney of San Francisco, former 
attorney for the Federal Trade Commission, as a special 
prosecutor. | 

With reference to the cattle growers’ action as announced 
by Mr. Miller, Washington dispatches of Dec. 28 to the 
Associated Press said: 


According to Miller, the matter was laid before the President last week. 

*‘We adopted the unusual course of getting the matter before President 
Wilson,”’ Mr. Miller said, ‘‘because we though it unwise to put our evidence 
at the disposal of the Attorney General, in view of his attitude as demon- 
strated by the settlement with the packers.”’ 

Mr. Miller said that in addition to several Texas Cattle Associations, 
similar organizations in Colorado, Oklahoma and adjoining States had 
joined in the presentation. Conference with McAdoo upon the subject 
‘were held by the growers’ representatives in New York last week, and then 
“the matter was brought to Washington. 








SECOND INDUSTRIAL CONFERENCE FORMULATES 
PLAN FOR DEALING WITH LABOR DSPUTES 
THROUGH NATIONAL TRIBUNAL. 

President Wilson’s Second National Industrial Conference 
which opened its sessions at Washington Dec. 1 issued on 
Dec. 28 a preliminary report of its deliberations, embodying 
plans for the establishment of machinery to prevent and settle 
labor disputes. ‘‘The conference,” it is stated, ‘‘does not 
-deem it useful at this time to enter upon a discussion of tke 

causes of industrial unrest,’’ but “it believes rather that its 
‘most important; immediate contribution is the; suggestion 





of practical measures which will serve to avert or postpone 
industrial conflicts.” ‘To this end the report proposes the 
establishment of a national industrial tribunal, consisting 
of nine members appointed by the President and confirmed 
by the Senate representing equally employers, employees 
and the public, and acting as a board of appeal from regional 
boards of inquiry and adjustment, which would seek to settle 
disputes before production is stopped. Public utility and 
Government industries are not included. 

The conference plan would not deny the right to strike 
or attempt to set up a closed or open shop. The country 
would be divided into twelve industrial regions, con- 
forming to the Federal reserve districts, at the head of which 
would be a regional chairman appointed by the President. 
The Second Industrial Conference takes a firm stand against 
the affiliation of policemen, firemen or public safety Gov- 
ernment employees with any organization which authorizes 
the use of the strike. It declares that use of the strike 
weapon in “essential public utilities,”’ such as the railways, 
‘is intolerable,” holding that ‘‘as the capital invested is- 
employed in public use, so is the labor engaged in public 
service; and the withdrawal of either with the result of sus- 
pending service makes the people the real victim.” 

The plan for the creation of new machinery for dealing 
with industrial disputes is advanced for consideration, 
study and constructive criticism by interested individuals and 
organizations throughout the country, the report states, 
and the conference will reassemble in Washington on Jan. 
12 for the purpose of considering ‘“‘any constructive criticism 
that may be submitted to it. This conference was called 
by President Wilson after the failure of the original National 
Industrial Conference which met under the Chairmanship 
of Secretary of the Interior Lane. last October, at Wash- 
ington terminated its activities following the withdrawal 
therefrom of the labor delegation. Samuel Gompers, Ber- 
nard M. Baruch, Judge Elbert H. Gary, Dr. Charles W. 
Eliot, and John D. Rockefeller, Jr., were among the promi- 
nent figures in the original industrial conference. The 
new conference is a smaller and more compact body. 

The preliminary report of the Second Industrial Confer- 
ence, made public Dee. 28, was signed by William B. Wilson 
Secretary of the Department of Labor, as Chairman of the 
new conference; Herbert Hoover, former Federal Food 
Administrator, as Vice Chairman; Martin H. Glynn, Thomas 
W. Gregory, former Attorney-General; Richard Hooker, 
Stanley King, Samuel W. McCall, former Governor of Massa- 
chusetts; Henry M. Robinson, Julius Rosenwald, Oscar 8. 
Straus, Henry C. Stuart. former Governor of Virginia; F. W 
Taussig, William O. Thompson, Henry J. Waters, George 
W. Wickersham, former Attorney-General, and Owen D. 
Young. 

The report in full follows: 

Introduction.—The Industrial Conference convened by the President 
in Washington on Dec. 1, issue this statement in the desire that certain 
tentative proposals be given considerate study by interested individuals 
and organizations throughout the country. It will reassemble on Jan. 12 
and will then carefully consider any constructive criticisms that may be 
submitted to it. 

The Conference does not deem it useful at this time to enter upon a 
discussion of the causes of industrial unrest. It believes rather that its 


most important immediate contribution is the suggestion of practical 
measures which will serve to avert or post pone industrial conflicts. 


Human Relations Must Be Adjusted to Our Economic Interdependence. 


In confining itself to the proposal of machinery for the adjustment of 
disputes, the Conference is far from wanting to exaggerate the importance 
of the mechanical as contrasted with the human elements in the situ- 
ation. Our modern industrial organization, if it is not to become a 
failure, must yield to the individual a larger satisfaction with life. It 
makes possible a greater production of material things. But we have 
grown so accustomed to its complexity that we are in danger of for- 
getting that men are to-day more dependent on each other than 
ever before. The spirit of human fellowship and responsibility was 
easier to maintain when two or three worked side by side and saw the com- 
pleted product pass from their hands. Yet their co-operation was actually 
less necessary because each by himself was more nearly capable, if circum- 
stances demanded, to meet the needs of life. To-day we have a complex 
inter-weaving of vital interests. But we have as yet failed to adjust our 
human relations to the facts of our economic inter-dependence. The 
process toward adjustment, though slow, nevertheless goes on. The right 
relationship between employer and employee in large industries can only 
be promoted by the deliberate organization of that relationship. Not only 
must the theory that labor is a commodity be abandoned, but the concept 
of leadership must be substituted for that of mastership. New machinery 
of democratic representation may be erected to suit the conditions of present 
industry and restore a measure of personal contact and a sense of respon- 
sibility between employer and employee. The more recent development 
of such machinery with the co-operation of organized labor is a hopeful 
sign. But back of any machinery must be the power which moves it. 
Human fellowship in industry may be either an empty phrase ora living 
fact. ‘There is no magic formula. It can be a fact only if there is continu- 
ous and sincere effort for mutual understanding and an unfailing recogni- 
tion that there is a community of interest between employer and employee. 


“Tribunals for the Adjustment of Disputes.”’ 
Pending the growth of better relationships between employers and 
employees, the practical approach to the problem is to devise a method of 
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preventing or retarding conflicts by providing machinery for the adjust- 
ment of differences. The conference believes that it is possible to set up 
@ more effective series of tribunals for the adjustment of disputes than to 
present exists. To be successful such tribunals must be so organized as 
to operate promptly as well as ‘impartially. 


Public ‘‘Is Becoming Uneasy About the Power of Great Labor Organizations.” 


There must be full participation by employers and employees. There 
must be representation of the public to safeguard the public interest. The 
machinery should not be used to promote unfairly the interests of organiza- 
tions, either of labor or of capital. The plain fact is that the public has 
long been uneasy about the power of great employers; it is becoming uneasy 
about the power of great labor organizations. The community must be 
assured agsinst domination by either. On the other hand, there must be 
@qual assurance that such machinery will not be used to discriminate against 
organizations or employees or of employers. Both should be protected. 
The right of association on either side should not be affected or denied as 
a result of the erection of such tribunals. 

The plan which follows does not propose to do away with the ultimate 
right to strike, to discharge, or to maintain the closed or the open shop. 
It is designed to bring about a frank meeting of the interested parties and 
cool and calm consideration of the questions involved, in association with 
other persons familiar with the industry. 

The plan is national in scope and operation, yet it is decentralized. It 
is different from anything in operation elsewhere. It is based upon Ameri- 
can experience and is designed to meet American conditions. To facilitate 
discussion, the plan submitted, while entirely tentative, is expressed in 
positive form and made definite as to most details. 


Plan Proposed: “National Tribunal and Regional Boards.”’ 


1. Plan for Boards of Inquiry and Adjustment.—1. National Tri- 
bunal and Regional Boards.—There shall be established a National Indus- 
trial Tribunal and regional boards of inquiry and adjustment. 

2. National Industrial Tribunal .—The National Industrial Tribunal shall 
have its headquarters in Washington and shall be composed of nine mem- 
bers chosen by the President and confirmed by the Senate. Threeshall 
represent the employers of the country and shall be appointed upon nomi- 
nation of the Secretary of commerce. Three shall represent employees and 
shall be appointed upon nomination of the Secretary of Labor. Three shall 
be representative of the public interest. Not more than five of the members 
shall be of the same political party. 

The tribunal shall be, in general, a board of appeal. Its determinations 
on disputes coming to it upon an appeal shall be by unanimous vote. In 
case it is unable to reach a determination, it shall make and publish ma- 
jority and minority reports which shall be matters of public record. 


Twelve Industrial Regions. 


3. Industrial Regions.—The United States shall be divided into a speci- 
fied number of industrial regions. The Conference suggests twelve regions 
with boundaries similar to those established under the Federal Reserve 
system, with such modifications as the industrial situation may make de- 
sirable. 

4. Regional Chairmen and Vice-Chairmen.—In each region the President 
shall appoint a regional chairman. He shall be representative of the public 
interest, shall be appointed for a term of three years and be eligible for re- 
appointment. 

Whenever in any industrial region, because of the multiplicity of disputes 
prompt action by the regional board is impossible, or where the situation 
makes it desirable, the National Industrial Tribunal may in its discretion 
choose one or more vice-chairmen and provide for the establishment under 
their chairmanship of additional regional boards. 

5. Panel of Employers and Employees for Regional Boards.—Panels 
of employers and employees, for each region shall be prepared by the Secre- 
tary of Commerce and the Secretary of Labor, respectively, after conference 
with the employers and employees, respectively, of the regions. The panels 
shall be approved by the President. 

At least twenty days before their submission to the President provis- 
fonal lists for the panels in each region shall be published in such region. 

The panels of employers shall be classified by industries; the panels of 
employees shall be classified by industries and sub-classified by crafts. ‘The 
names of employers and employees selected shall be at first entered on their 
respective panels in an order determined by lot. 

The selection from the panels for service upon the regional boards shall 
be made in rotation by the regional chairman. After service the name of 
the one so chosen shall be transferred to the foot of the panel. 


Boards of Adjustment. 


6. Regional Board of Adjustment.— Whenever a dispute arises in a plant 
or group of plants which is not settled by agreement of the parties or by ex- 
isting machinery the chairman may on motion, unless disapproved by the 
National Industrial Tribunal, and shall at the request of the Secretary of 
Commerce or the Secretary of Labor or the Nationa) Industrial Tribunal, re- 
quest each side concerned in such dispute to submit it for adjustment to a 
regional! board of adjustment. To this end each side shall, if willing to make 
such submission, select within not less than two nor more than seven days, 
at the discretion of the chairman, a representative. Such selection shall 
be made in accordance with the rules and regulations to be laid down by 
the Nationa! Industrial Tribunal for the purpose of insuring free and prompt 
choice of the representatives. 

When both sides shall have selected their representatives the chairman 
shall take from the top of the panels for the industry concerned, or in the 
case of employees for craft or crafts concerned, names of employers and em- 
Ployees, respecively. The representatives selected by the two sides, shall 
be entitled to a specified number of peremptory challenges of the names to 
taken from their respective panels. When two unchallenged names of 
employers and employees shall have been selected in this manner they, 
with the chairman and the representative selected by the two sides, shall 
consitute a regional board of adjustment. 

The appointment of representatives of both sides shall constitute an 
agreement to submit the issue for adjustment, and further shall constitute 
an agreement by both sides that they will continue, or re-establish and 
continue, the status that existed at the time the dispute arose. 

The board of adjustment so constituted shall proceed at once to hear the 
two sides for the purpose of reaching a determination. Such determination 
must be by unanimous vote. In case the board is unable to reach a deter- 
mination the question shall, unless referred to an umpire, as provided in 
Section 9, pass upon appeal to the National Tribunal. 


Regional Boards of Inquiry. 
F 7. Regional Boards of Inquiry.—If either side to the dispute fails, within 
the period fixed by the chairman, to select its representative, the chairman 
shall proceed to organize a regional board of inquiry. Such regiona! board 
of inquiry shall consist of the regional chairWan, two employers selected in 
the manner specified from the employer's panel, and two employees selected 
in like manner from the employees’ panel and of the representative of either 








side that may have selected a representative and agreed to submit the 


dispute to the board. If neither side shall select a representative within the 
time fixed by the chairman the board of inquiry shall consist of the chairman 
and the four panel members only. 

Upon the selection of a representative, within the specified time, the side 
concerned shall be entitled to the specified number of peremptory challenges 
as provided above. The representative shall have the right to sit on the 
board of inquiry, and to take full part as a member of such board in the 
proceedings thereof. 

The board of inquiry as so constituted shall proceed to investigate the 
dispute and make and publish a report, or majority and miniority reports, of 
the conclusions reached, within five days after the close of its hearings and 
within not more than thirty days from the date of issue of the original 
request by the chairman to the two sides to the dispute, unless extended on 
unanimous request of the board or the National Industrial Tribunal. It 
shall transmit copies of the report or reports to the secretaries of commerce 
and of labor, respectively, and to the National Industrial Tribunal, where 
they shall be matters of public record. 

3. Transformation of the Regional Board of Inquiry into Regional Boards 
of Adjustment.—At any time during the progress of the inquiry at which 
both sides shall have selected representatives and agreed to submit the 
dispute for adjustment, the board of inquiry shall become a board of ad- 
justment by the admission to membership on the board of such repre- 
sentatives. The side or sides which appoint representatives after the date 
fixed in the original request of the chairman shall, because of its delay. 
suffer a reduciion in the number of peremptory challenges to which it 
otherwise would have been entitled. 

The board of adjustment so constituted shall proceed to the determina- 
tion of the dispute as though it had been organized within the period 
originally fixed by the chairman. 


Umpire if Regional Board Fails of Agreement. 


9. Umpire.—When a regional board of adjustment is unable to reach 
a unanimous determination it may by unanimous vote select an umpire 
and refer the dispute to him, with the provision that his determination 
shall be final and shall have the same force and effect as a unanimous 
determination of such regional board. 

10. Combination of Regions.—Whenever the questions involved in a 
dispute extend beyond the boundaries of a single region the regions to 
which the dispute extends shall, for the purpose of such dispute, be combined 
by order of the National Industrial Tribunal, which shall designate the 
chairman of one of the regions concerned to act as chairman in connection 
with the dispute in question. 

Two employer members and two employee members shall be chosen 
from the combined panels of the regions involved in the dispute under 
rules and regulations to be established by the National Industrial Tribunal. 
The members representing the two sides to the dispute shall be chosen 
as in the case of a dispute in a single region. 

A Regional Board of Inquiry or of Adjustment constituted for a dispute 
extending beyond the boundaries of a single region shall have the same 
rights and powers conferred upon a Regional Board for a single region. 

11. Effect of Decision.— Whenever an agreement is reached by the parties 
to a dispute or a determination is announced by a regional board of ad- 
justment, or by an umpire, or by the National Industrial Tribunal, the 
agreement or determination shal] have the full force and effect of a trade 
agreement, which the parties to the dispute are bound to carry out. 


Regional Boards and National Tribunal would have Legal Powers. 


12. General Provisions.—In connection with their task of inquiry and 
adjustment the regional boards and the National Tribunal shall have the 
right to subpoena witnesses, to examine them under oath, to require the 
production of books and papers pertinent to the inquiry, and their assist- 
ance in all proper ways to enable the boards to ascertain the facts in refer- 
ence to the causes of the dispute and the basis of a fair adjustment. Pro- 
vision shall be made by law for the protection of witnesses and to prevent 
the misuse of any information so obtained. 

All members of the tribunal and boards heretofore described, including 
the chairman and vice-chairman, shall be entitled to vote. 

The President shall have the power of removal of the members of the 
tribunal and boards. 

In the presentation of evidence to the tribunals and the boards each side 
shall have the right to present its position through representatives of its 
own choosing. 

The Secretary of Commerce and the Secretary of Labor in making nom- 
nations for the National Industrial Tribunal and in preparing and revising 
the regional panels of employers and employees shall from time to time 
develop suitable systems to insure their selections being truly representa- 
tive. 

The National Industrial Tribunal, the regional boards of adjustment and 
the umpires shall in each of their determinations specify the minimum 
period during which such determinations shall be effective and binding. In 
case of emergency a regional adjustment board or the National Industrial 
Tribunal may, after hearing both sides, alter its determination by abridging 
or extending the period specified. 

13. Special Provisions.—The terms of office of members of the Nationa 
Industrial Tribunal shall be six years; at the outset three members, includ- 
ing one from each group. shall be appointed for a term of two years, three 
members for a term of four years, and three members for a term of six years; 
thereafter three members, one from each group, shall retire at the end of 
each period of two years. Members shall be eligible for reappointment. 

The regional panels provided for in Section 5 shal! be revised annually 
by the secretaries of Commerce and of Labor, respectively, in conference 
with the employers and employees, respectively, or each region. 


'New Plan Not to Effect Existing Machinery. 


14. Relation of Boards of Existing Machinery for Conciliation and 
Adjustment.—The establishment of the National Industria] Tribunal and 
the Regional boards described shal] not affect existing machinery of con- 
ciliation, adjustment and arbitration established under the Federal Govern- 
ment, under the governments of the several States and Territories or sub- 
divisions thereof, or under mutual agreements of employers and employees. 

Any industrial agreement made between employers and employees may, 
by consent of the parties, be filed with the National Industrial Tribunal. 
Such filing shall constitute agreement by the parties that in the event of a 
dispute they will maintain the status existing at the time the dispute 
originated until a final determination, and that any dispute not adjusted 
by means of the machinery provided through the agreement shall pass on 
appeal to the National Industrial Tribunal for determination as in the case 
of a dispute submitted on appeal from a regional board. 

III. Objects of Plan.—The main object of the above plan are to secure 
national co-ordination and to stimulate the formation of bodies for local 
adjustment. The requirement of unanimity of agreement has by experience 
in the United States proved remarkably successful and should assure such 
confidence that neither side can rightfully refuse to submit to adjustment. 
A precedent condition of such submission is that the interruption of produc- 
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tion shall be delayed. The frank meeting of the parties in controversy 
together with other men skilled in questions at issue always gives promise 
of settlement. On the other hand, refusal to submit to the board not only 
inaugurates a legal inquiry but also prejudices the obstinate party or parties 
in public opinion. Moreover, the fact that membership on the Board of 
Inquiry is available to either party to the conflict singly would tend further 
to weaken the position of the other. When both parties join, the board 
at once becomes a board of adjustment, and conflict ceases by agreement 
until a determination is reached. 


“The Continuous Operation of Public Utilities is Vital to Public Welfare.” 


IV. Statement as to Public Utility Industries.—The plan here proposed 
presents greater difficulties in application to certain public utilities than to 
competitive industry. The continuous operation of public utilities is vital 
to public welfare. As the capital invested is employed in public use, eo is 
the labor engaged in public service, and the withdrawal of either, with the 
result of suspending service, Wakes the people the real victim. While 
continuous operation of all utilities is conducive to the general convenience 
of the people, that of some of them is essential to their very existence 
Of the latter class the railways are a conspicuous example and bear the 
Same relation to the body politic as do the arteries to the human body. 
Suspension produces practical social and economic anarchy and may im- 
pose hardship even to the point of starvation upon large sections of the 
ae The interruption in such essential public utilities is intoler- 
able. 

The Conference believesthat a plan of tribunals or boards of adjust- 
ment and inquiry should be applied to public utilities, but in the adaptation 
of the plan two problems present themselves. First, Governmental regu- 
lation of public utilities is now usually confined to rates and services. "The 
Conference considers that there must be some merging of responsibility 
for regulation of rates and services and the settlement of wages and con- 
ditions of labor. Such co-ordination would give greater security tothe 
public, to employee and to employer. Second, is the problem whether 
some method can be arrived at that will avert all danger of interruption to 
service. These matters require further consideration before concrete pro- 
posals are put forward. 


Strikes by Government Employees Indefensible. 


V. Statement as to Government Employees.—The Government is estab- 
lished in the interests of all the people. It can be conducted effectively 
only by those who give to its service an undivided allegiance. The terms 
and conditions of employment in the Government service are prescribed by 
law. ‘Therefore no interference by any group of Government employees, or 
others, with the continuous operation of Government functions through 
concerted cessation of work or threats thereof can be permitted. 

The right of Government employees to associate for mutual protection, 
the advancement of their interests, or the presentation of grievances can- 
not be denied, but no such employees who are connected with the admin- 
istration of justice or the maintenance of public safety or public order should 
be permitted to join or retain membership in any organization which 
authorizes the use of the strike or which is affiliated with any organization 
which authorizes the strike. 

The conference is not now expressing an opinion upon the propriety of 
the affiliation of other classes of Government employees with organizations 
which authorize the use of the strike. 

The principles above stated are not to be construed as inconsistent with 
the right of employees individually to leave the publicservice. Itis, further 
an essential part of the application of these principles tht tribunals shall 
be established for prompt hearing of requests and prompt remedy of griev- 
ances. The legislation of the nation, the States and the municipalities 
should be improved in such a way as to prevent delay in hearings and to 
enable speedy action when there are grievances. 

VI. Further Work of the Conference.—On reconvening the conference 
will continue its consideration of tribunals for the furtherance of industrial 
peace in general industry in the light of whatever criticisms and suggestions 
the publication of its tentative plan may cali forth. It will receive reports 
of investigations that are being made for it. On the basis of such reports 
and of further study of these and the other subjects within its field the 
conference hopes that it may be able to contribute something more toward 
the better industrial relations described in the words addressed to it by the 
President when he called it into being—relations in which ‘“‘the workman 
will feel himself induced to put forth his best efforts, the employer will 
have an encouraging profit and the public will not suffer at the hands of 
either class." To this end it invites the co-operation of all citizens who 
have at heart the realization of this ideal of a better industrial civilization. 


THE PRESIDENT’S INDUSTRIAL CONFERENCE. 








SAMUEL GOMPERS NOT IMPRESSED WITH NEW 
NEW INDUSTRIAL CONFERENCE PLAN. 


The plans formulated by President Wilson’s Second Na- 
tional Industrial Conference to prevent and settle labor 
disputes met with little favor among the leaders of organized 
labor. After reading the preliminary report of the Confer- 
ence, Samuel Gompers, President of the American Federation 
of Labor, declared that except for the opening declaration, 

he found in it “nothing new and little of interest.”’ Mr. 

Gompers said “the failure of the Conference to recognize 
definitely the organizations of workers—trade unions—as 
the basis for representation is a fatal omission,’’ while Frank 
Morrison, Secretary of the Federation, noting the absence 
of reference by the Conferencd to collective bargaining, or 
the necessity for organizations of workers, said any one who 
would avert or postpone industrial conflicts could not ignore 
these principles. Mr. Gompers declared the Commission 
should reconsider the question of definite recognition of 
trade unions, ‘in order to make possible the confidence 
and co-operation of wage earners, which can be expressed 
only through organizations of their own making.” 

Officials of the American Federation of Labor were practi- 
cally a unit in criticism of the Conference plan, it was stated. 
There was a general note of scepticism as to the practicability 
and the acceptibility of the plan for settlement of all disputes 
by tribunals selected along the jury system plan. 





W. H. Johnston, President of the International Association 
of Machinists, is represented as having expressed the cynical 
view that the public representatives of the respective tribun- 
als would dominate them, implying a belief that the interest 
of the public should not be held above that of organized 
labor. J.B. Malloy, President of the Maintenance of Way 
Employees, one of the largest railway unions, declared the 
plan impractical. 

Samuel Gompers’s statement on Dec. 29, quoted above, in 
full follows: 


I have read the tentative report of the Industrial Commission, and 
except for its opening declaration find nothing new and little of interest. 

In the opening statement the report sets forth ‘‘the right relationship 
between employer and employee in large industries can be promoted by 
the deliberate organization of that relationship.’’ But the report fails to 
give definite recognition to the application of this truth. Both employers 
and employees must be organized in order to become responsible parties 
to any system of mediation or arbitration—otherwise the arbitration tri- 
bu.2al must deal with individuals instead of organized groups. The prin- 
ciple of representation depends upon organization. 

The failure of the conference to recognize definitely the organizations 
of workers—trade unions—as the basis for representation is a fatal omission. 
Certainly the conference should reconsider this point in order to make 
possible the confidence and co-operation of wage earners which can be ex- 
pressed only through organizations of their own making. 

Any plan to establish or maintain anything like fair relations between 
workers and employers must avoid compulsory features. The mass of 
America’s workers are American citizens, and in that sovereign citizenship 
they are free men. Any proposal for compulsory labor is repugnant 
to American sovereignty and citizenship. 

In order to promote constructive and permanent changes that will 
eliminate causes of much industrial unrest, the conference should con- 
sider governmental agencies to provide the necessary information and 
assistance in securing continuous betterment of working conditions. That 
problem must ultimately be worked out by employers and employees, but 
the Government should advise and assist. 

It should always be borne in mind that our social fabric is based on mu- 
tuality and voluntary institutions. 

It is something not yet fully understood how perfectly safe freedom is. 


The statement issued by Frank Morrison on the same date 


read as follows: 


The preliminary statement by the President's industrial conference was 
issued, it is stated, to secure criticism. 

A paternal spirit, expediency and the absence of declarations and poli- 
cies in line with the spirit of the times are, to my mind, features of this 
statement. 

There is no reference to collective bargaining or the necessity for organiza- 
tions of workers, although both of those principles are accepted by every 
forward looking man and woman in the country. Any one who would 
“avert or postpone industrial conflicts,’ to use the language of the commis- 
sion, cannot, in my judgment, ignore these principles. The commission's 
plan does not permit workers to have a direct voice in the establishment of 
adjustment boards. ‘The Secretary of Labor will ‘‘confer’’ with these work- 
ers, and then he may make any recommendation he sees fit to the President. 
This practice contains no element of democracy. 

The declaration against Government employees joining the American 
Federation of Labor would indicate that the comimssion has been affected 
by the temporary wave of anti-unionism. While it only specifically de 
clares against Government employees joining the American Federation of 
Labor who are connected with the ‘‘admnistration of justice or the main 
tenance of public safety ,"’ its inclusion of those who are engaged in the ad- 
ministration of ‘“‘public order” could be interpreted to include every Gov- 
ernment employee. i 

The statement offers no hope to lovers of industrial peace who see the 
necessity of abolishing autocracy in industry and giving employees a direct 
voice in their working conditions. 

It is no solution to empower the President and a Cabinet official to select 
representatives of the workeis to adjust disputes. The workers must have 
this power themselves. 








VIEWS OF JOHN SPARGO, CONGRESSMAN VOLSTEAD 
AND OTHERS ON NEW CONFERENCE PLAN. 


“That the scheme outlined by the Industrial Conference 
in its preliminary report is essentially sound” and “that the 
great mass of the people of this country will be ready to 
give such a plan fair trial’’ was the belief expressed by John 
Spargo, in commenting on the plan for settlement of indus- 
trial disputes recently formulated by President Wilson’s 
second National Industrial Conference. The plan is pub- 
lished elsewhere in these columns to-day. Mr. Spargo, an 
Independent Socialist, was a member of the public group 
at the President’s first Industrial Conference, which it 
will be recalled, adjourned late in October, following the 
withdrawal of the delegation representing organized labor. 

Mr. Spargo’s views were set forth in the N. Y. “Evening 
Post’’ Dec. 30, at the request of the editor of that paper. 

“Too elaborate and political’ was the opinion expressed 
by John R. Commons, economist, whose views also appeared 
in the “Evening Post’ of Dee. 30, and who believes the Gov- 
ernment already is well enough supplied with machinery 
to deal with the effects of strikes, but needs something to 
deal with causes. 

Mr. Spargo’s statement on the subject follows: 


Bennington, Vt., Dec. 30. 

To the Editor of The “‘Evening Post’: 

Sir —I have not as yet read the full text of the report of the Industrial 
Conference, but only the detailed plan for setting up a national industrial 
tribunal with regional boards of adjustment and inquiry. Regarding this 
proposal I am frankly optimistic. I believe that the great mass of the peo- 
ple of this country will be ready to give such a plan fair trial. The plan pro- 
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posed approximates very closely the suggestions I made to the public group 
of the first Industrial Conference and which I have since then submitted 
to members of the present conference and others. 

It is quite clear to my mind that the present conferees have acted wisely 
in recommending the creation of a national tribunal to act as a court of 
appeal in industrial disputes. Of course, it is necessary to guard against 
the mistake of supposing that everything depends upon the machinery that 
isset up. On the contrary, a very great deal will necessarily depend upo- 
the selection of members of this important tribunal. The human equation 
is by far the most important one. 

It is interesting to see that the plan proposed by the conferees imposes a 
limitation upon the number of members belonging to any one political party . 
The scheme provides that only the nine members of the national industrial 
tribunal not more than five shall belong to the same political party. I 
confess I do not see why the domination of the tribunal by a single political 
party should thus be implicitly provided for. It ought not to have been 
necessary to make any suggestions upon this head. One would suppose 
that the imperative necessity of keeping such a body free from partisan 
politics and partisan political influence would have been self-evident. I 
suppose that the conferees assumed that the two-party system which obtains 
in this country in actual practice means that all the members of such a board 
would, of necessity, belong to one of the other of the two parties, and that 
a division of five to four was the only practical] solution. While I agree 
with the purpose of the conferees in providing against making this important 
body an instrument of a political party, I am disposed to doubt the wisdom 
of the method adopted. 

The division of the country into regional districts is absolutely necessary 
for the success of any plan of industrial conciliation and arbitration. I 
believe that the scheme outlined by the Industrial Conference in its pre- 
liminary report is essentially sound. Here again I would emphasize the fact 
that success will depend more upon the selection of the personnel of these 
boards of adjustment and inquiry than upon the machinery itself. The 
method proposed whereby a regional board of inquiry may be transformed 
into a regional board of adjustment seems to me to be a very useful provi- 
sion and calculated to facilitate satisfactory adjustment of controversies 
without undue delay. 

I shall be very anxious to read the full text of the report and especially 
those parts of it which deal with the right of public servants, such as police 
and firemen, for example, to join labor organizations and to strike. Person- 
ally, I do not believe that it is possible in actual practice to prevent either 
organization or strikes by such public employees. Nor do I believe that it 
the right to organize and to strike, but would insist as a part of the contract 
of employment upon a notice of intention to strike sufficiently extensive 
to permit investigation and efforts at adjustment. 

JOHN SPARGO. 


This is Professor Common’s criticism of the plan: 

Chicago, Dec. 30 1919. 
To the Editor of The ‘‘Evening Post’’ 

Sir —The proposed national and regional boards are too elaborate and 
political. The President, Cabinet and Senate cannot select competent con- 
ciliators. One competent man like Charles R. Neil, former mediator, 
could do more effective conciliating than the whole machinery proposed. 
But such men could not be obtained under this plan. 

The underlying assumption is that the public will do justice for workers 
if they are prohibited from striking. This elaborate machinery leads only 
to compulsory arbitration and the prohibition of strikes. The underlying 
assumption is a mistake. Better to leave strikes that will compel the 
public to listen than to let them remain content with such conditions as 
a twelve-hour day and seven-day week in the steel mills or chronic unem- 
ployment in the coal mines. The Steel Corporation will now come volun- 
tarily to the eight-hour day. It would not do so under this elaborate mach- 
inery. 

The plan deals with effects, not causes. Causes must be dealt with 
months and years before the strike. We have plenty of machinery already 
to deal with effects, namely courts, injunctions, the army. Nothing more 
elaborate is needed. The President’s conference should draw up a proposal 
removing the causes of strikes. The Government might set up industral 
consultation service without Governmental powers to bring to capitalists, 
employers and employees the best experience in labor management and 
industrial relations. 

JOHN R. COMMONS. 

Representative Volstead, of Minnesota, Chairman of the 
House Judiciary Committee, is also reported as being skepti- 
cal of the feasibility of the plan. Mr.Volstead was quoted 


on Dec. 29 as having expressed his views as follows: 

Uf the arbitration plan is not compulsory it is doubtful if it would accom- 
plish much. The question of how far the Government can go in the regula- 
tion of industries in view of the decision of the United Supreme Court in 
the child labor case would enter into the situation. It seems doubtful if 
legislation could be made t» apply to such industries as the steel companies. 
The courts might go so far as to allow the coal mining industry to be affected 
because of the necessity of supplying the public with coal. {[t could, of 
course, apply to the railroads. 








INVESTIGATION OF COAL STRIKE SETTLEMENT 
—DR. GARFIELD RESIGNED BECAUSE ‘“PRIN- 
CIPLE WAS SURRENDERED.” 


The sub-committee of the Inter-State Commerce Com- 
mittee, which under the chairmanship of Senator Freling- 
huysen has been investigating the coal situation for the past 
several months began on Dec. 17 an inquiry into the settle- 
ment of the bituminous miners strike. On that date it 
received testimony of Dr. Harry A. Garfield, who two days 
before had resigned as Federal Fuel Administrator, because, 
as he told the committee, he believed “‘a principle was sur- 
rendered in this settlement; that according to his view, the 
terms on which President Wilson brought an end to the coal 
strike meant transfer of rights of the Fuel Administration to 
a commission of three men, which was so framed that it 
guarantees no protection to the public. 

“Tf the President were well,’”’ said Dr. Garfield in his 
testimony, ‘‘and I could put this before him. I am confident 
he would sustain me. My relations with the President 
I believe I represent his view.’ 


have not been disturbed. 





“You certainly represent the view of the people of the 
United States,’ rejoined Senator Frelinghuysen. 

Cyrus Guernsey, Jr., assistant to Dr. Garfield, and Johu 
A. Alport, chief engineer, both of whom came back to 
Washington to serve with Dr. Garfield when the Fuel Admin- 
istration was revived, resigned shortly after the Fuel Ad- 
ministrator. . 

On Dec. 14 Senator Frelinghuysen received from Attorney- 
General Palmer, who had acted for the President in the 
wage controversy between the miners and operators, a reques t 
to be allowed to appear before the Senate sub-committee 
and reply to Dr. Garfield. The latter’s testimony on Dec. 
13 was reported in Washington advices of that date to the 


N. Y. “Sun,” which said: 

Dr. Harry A. Garfield retired from the office of Federal Fuel Adminis- 
trator because his advice was ignored and the President's Cabinet saw fit 
to override over his protest his most earnest pleas that the rights of the 
public should not be subordinated to the rights of either the coal operators 
or the coal miners. He made this clear to-day before a special session of 
the Frelinghuysen sub-committee of the Senate Inter-State Commerce 
Committee. 

Dr. Garfield appeared before the Senators late to-day and his examina- | 
tion continued well into the evening. He was most anxious to avoid per- 
sonalities and every assistance was given him by the examining legislators 
to protect names and textual matter dealing with his recent clash with the 
less firm faction of Mr. Wilson's official family, but he made it perfectly 
clear that in the face of his most cogent arguments and most earnest warn- 
ings the Cabinet had deliberately taken the step which would place the 
fixing of coal prices to the consuming public in the hands of a commission 
of three in which the public would be under the insurmountable disadvan- 
tage of having to confront a two to one majority. . 

According to Dr. Garfield, when he laid his programme of settlement 
before the representatives of the miners and the operators on Noy. 26 he 
previously had consulted with the Cabinet and assumed that the general 
scheme of advancing wages 14% and suggesting the creation of an advisory 
commission to determine upon readjustments of the wage scales and coal 
prices had the support of the President’s entire Cabinet. He was disillu- 
sioned when, after he had prepared his recommendations, framed his scheme 
of settlement and departed for Williamstown, Mass., he was summoned 
back to Washington on Dec. 4. 

“Were you told that they supported your position?’’ asked Chairman 
Frelinghuysen. ‘‘You had appeared as an official of the Administration. 
Did you have any word as to how the Cabinet stood with reference to your 
recommendations ?’’ 

“‘Nothing more than that I had presented the scheme I had outlined and 
the five principles of proposed understanding which I had prepared at a 
Cabinet session, and I understood that there was agreement as to every 
principle which I had set down except the second, which involved basing 
the proposed wage rate advances, upon which point the Secretary of Labor 
held different views,’’ replied Dr. Garfield. 

Dr. Garfield then proceeded to explain that Secretary Wilson had urged 
the adoption of a scale advance of 31.61%, based on the rate of advance in 
the wage rates of those operatives who had received the minimum advance 
since 1913. This group was the pick miners, who even in 1913 were 
enjoying a rate of wage well out of joint with wages in general in the indus- 
try. To have applied a percentage rate of increase based on the wage 
changes in this group would have shot the general average of increases up 
107% to meet a known advance in the cost of living of but 79.8%. 

Questioned as to whether he knew that the Cabinet accepted his views or 
those of Secretary Wilson, Dr. Garfield admitted that he was well aware 
that the Cabinet majority was against him on the question of the degree 
of wage increase. He was not further consulted. He said that the Presi- 
dent was not consulted, in point of fact knew nothing about it, and that 
his own action all through had been taken on the supposition that he was 
the officer provided under the law to fix coal prices and to consider wage 
scales in so far as they affected prices and production. 

“In this the Cabinet acquiesced—at least it did not repudiate your 
actions?’’ questioned Senator Myers (Mont.). 

“It did not repudiate them,” replied Dr. Garfield. 

Dr. Garfield explained to the sub-committee that in the preparation of his 
tabulations and program of increases in the wage rate he had had the as- 
sistance, he understood, of a force of forty men in the Federal Trade Com- 
mission, who had analyzed cost sheets to the number of 4,000 or 4,500 
furnished by ‘the operators of the central competitive field. They showed 
that in the six groups of mine employees the lowest rate of wages on a 200- 
day year was approximately $950 for ordinarly labor. It had shown very 
clearly that no group might be termed a submerged group and that all 
were earning a living. 

**I believe that there was no occasion to add to the wages of a day laborer 
capable of earning $950 per annum 31.61% additional.”’ 

‘“‘What was the highest wages in the field?"’ asked Senator Myers. 

“The highest wage was not analyzed,” replied Dr. Garfield, “but the 
average rate of wage in all groups was $6 a day.” 

“Did the operators accept the compromise suggested by you embodying 
the 14% raise with the understanding that all of the wage increase was to be 
absorbed by the operators and not be placed on the public?” asked Chair- 
man Frelinghuysen. 

“They accepted the principle,”’ replied Dr. Garfield. 

“Then after the submission of your plan for a 14% wage raise and an 
advisory commission to deal with the future adjustment of wages and prices 
were you consulted by the Cabinet further?” asked Senator Townsend 
(Mich.). 

“I was not,” said the Fuel Administrator. 

“Now, we want the facts concerning this curious situation,’’ remarked 
Senator Frelinghuysen, “‘and although we recognize the delicacy of your 
own position and the embarrassment it might occasion, I think we ought to 
know.”’ 

Senator Townsend agreed with Mr. Frelinghuysen, but Dr. Garfield 
pleaded he did not think the documents, including the telegram summoning 
him back to Washington, ought to be matters of public record. 

Dr. Garfield made it clear, however, to the committee that since Dec. 5, 
he had not attended a Cabinet session and that he neither was consulted 
nor advised in regard to the dispatch of the proposals of the President, so 
called, upon which the settlement finally was effected. He also made it 
evident that a communication sent by him to the President was in the nature 
of a protest. 

“Under the present arrangements will not the public ultimately have to 
pay the added 14% for coal?”’ asked Senator Frelinghuysen. 

“Unless production increases and brings down the price as soon as the 
Lever act ceases to function it will,”’ answered Dr. Garfield. 
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The Senate sub-committee had before it on Dec. 16 
Robert Van Arsdale Norris, a mining engineer who during 
the war and for some time recently, it was stated, had been 
eompiling figures relating to the price of coal for Mr. Gar- 
field. 

Mr. Norris was asked by the Committee members to 
tell them from what figures the Fuel Administrator had 
based the offer of a 14% increase in miners’ wages, to keep 
pace with the cost of living. In explaining this point to the 
Committee Mr. Norris disclosed that Mr. Garfield’s 14% 
recommendation and Secretary of Labor Wilson’s 31% had 
been arrived at from a study of the same sets of figures. 

His testimony was summarized in Washington advices 


of Dec. 16 to the New York ‘“*Times’”’ as follows: 

Mr. Norris said he had been instructed by Mr. Garfield to collect all avail- 
able figures showing the relation of the wages of miners in the bituminous 
coal industry to the cost of living in recent years. Accordingty, the witness 
said, he got the figures from the Department of Labor, from the National 
Research Council, and from other sources. 

“Did Mr. Garfield fix the recommendation he made for a wage increase 
on your figure?”’ asked Senator Townsend, Michigan. 

“Yes, I think he did,’’ said Mr. Norris. 

Tables submitted by Secretary Wilson, he said, showed that the cost of 
living had advanced 79.8% over the 1914 figures, but that this was later 
corrected by Royal Meeker of the Bureau of Labor Statistics, Department 
of Labor, to 78%. Mr. Wilson had included in his computation, the wit- 
ness said, the increased cost of fuel, light and housing, but this was elimi- 
nated because it was believed that these items had not been materially 
increased in the bituminous coal fields. Elimination of these increases 
reduced the average increase over 1914 to 68.5%, Mr. Norris said. He 
pointed out that the range of increase under the two tabluations as being 
from 68.5% to 79.8%. 

The next task, Mr. Norris said, was to compute the amount of increase 
needed in wages to bring them up to the increased cost of living. Taking 
into account increases granted miners between 1914 and Nov. 1 1917, Mr. 
Norris said, it appeared from figures prepared by Mr. Meeker that a wage 
raise of 13.8% was needed. The wage increase figure, Mr. Norris said, 
was based on a comparison which showed that wage increases to miners had 
averaged 57.6%, according to Mr. Meeker’s figures, and 57.7%, according 
to figures prepared by the coal operators themselves. 

Eliminating the increases in fuel, light and housing costs, Mr. Norris 
testified his computations show that a 6% wage increase would have kept 
the miners abreast with the increased living costs, but that there was some 
difficulty at this point in making the rate applicable to all classes of miners, 
as the wage increases referred to had been with respect to ‘‘inside workers”’ 
and did not cover other classes of mine employees. ‘To insure justice to all 
classes, the higher figute was used, he said. 


The following day (Dec. 17) the Committee had before 
it J. W. Dawson, said to be an expert on coal production and 
costs. He expressed the belief that the present wages paid 
miners were sufficient, and that “‘any increases granted 
them must eventually come from the public pocket.’”’ Mr. 
Dawson’s testimony was further quoted in Washington 


press advices of Dec. 17 as follows: 

“Coal operators are not making big profits this year,’’ he said, ‘‘and in my 
opinion they cannot ent.reiy absorb the 14% increase which the Govern- 
ment has already allowed. ’ 

Senator Frelinghuysen asked the witness to suggest a method of avoiding 
nation-wide strikes such as that just ended. 

“President Wilson and Attorney-General Palmer took the best method 
when they started out to make the miners’ union obey the Lever law, and 
call off the strike,’ Dawson replied. 

“But later they reversed their position,’’ Senator Frelinghuysen inter- 
jected. 

“Unfortunately, yes,’ responded Dawson. 

The United Mine Workers’ Union collects annually $11,000,000 in dues, 
Dawson told the Committee, and ought to be held responsible for contracts. 

‘You can’t have collective bargaining unless both men and employers 
¢an be made to live up to contracts,” he added. 








“THE GOVERNMENT STARTED OUT TO PREVENT THE 
STRIKE AND IT HAS WON ITS FIGHT,” 
ATTORNEY-GENERAL DECLARES. 


Appearing before the Senate Inter-State Commerce sub- 
committee investigating the settlement of the bituminous 
coal miners’ strike on Dec. 19, Attorney-General Palmer 
declared the termination of the strike was not a settlement 
“in actuality” but a victory for the Government, which had 
no other purpose than getting the men back to work to 
mine coal. Mr. Palmer’s testimony was reported in As-- 


sociated Press, Washington advices, of Dec. 19 as follows: 

‘The Government has won its right,"’ Mr. Palmer said. ‘““There was no 
settlement, in actuality; the men and the union officers have complied with 
our demands and returned to work.” | 

Mr. Palmer said Department of Justice action in the coal strike beg 
with the preparation of injunction proceedings against officials of the 
Miners Union under the Lever Law. 

“We sought to prevent the strike," he said, “by enjoining the union 
officers from carrying out the strike they had already ordered.” 

“You have never changed your mind that the strike was a breach of law?”’ 
Senator Townsend, Republican, of Michigan, inquired. 

“1 never have,’”’ Mr. Palmer returned. ‘‘The injunction was issued 
and is still in effect.’ 

He added that the miners now were obeying the order of the Court. 

“Did they always obey it?’’ Senator Towsend asked. 

‘The letter of the Court order was obeyed from the first,’" was the reply 
‘but in so far as getting men actually back to work, it was not so successful 
as we had expected.”’ 

“You considered that the order was violated, did you not?’’ Senator 
Townsend continued. 

**I did. And we instituted further proceedings because we had evidence 
that the order was not being obeyed in good faith by some of the union 


officials. 





Grand Jury investigation, Mr. Palmer said, was still going on involving 
the whole question. 

Mr. Palmer explained that the injunction was intended to separate the 
strikers from their leaders and the union funds. 

““Was there anything said to the defendant officers of the union which 
would make them understand that no further prosecution would be com- 
menced against them?” Senator Townsend inquired. 

“Not one word,’ Mr. Palmer said. 

At the request of Senator Townsend, Mr. Palmer described the conditions 
leading uy’ > court action. He told of efforts of Secretary Wilson to medi- 
ate between the miners and operators. 

“After a deadlock ensued in Washington,” he continued, “Dr. Garfield 
was brought in and he told both operators and miners that the price of 
coal would not be increased one cent to pay wage increases, basing his 
finding on calculations which he made that a wage increase of 14% could. 
be given the men and paid by the operators without increasing the present 
price of coal. 

““This proposal the miners rejected and all parties returned home. I then 
settled down to go through the fight to the end, resolved to see the injunc- 
tion order obeyed as best I could, in the hope that production of coal would 
be gradually resumed.” 

Mr. Palmer then told of the conference he had with John L. Lewis and 
William Green, president and secretary of the miners’ union, on Dec. 6, 
which was arranged by John J. Keegan, of the Department of Labor. At 
that time, the Attorney General said, citations charging criminal contempt 
had been issued against Lewis, Green and othr officials of the union. 

Mr. Paimer said that when Lewis and Green arrived from Indianapolis, 
he told them the “Government's position would be maintained and that 
no change in it would be permitted.’’ 

“Was Dr. Garfield's plan considered?’’ interrupted Senator Townsend. 

“At the conference with these gentlemen,’’ Mr. Palmer said, “I informed 
them that if the men went back to work the President’s assurance of a 
fair settlement would be carried out. They pleaded for a 31% advance in 
wages, but I said that was not my part of the job. I told them the Gov- 
ernment could not surrender to the United Mine Workers, and was bound 
to win in the end. The President, the Department of Justice and the 
Federal Court had agreed. 

“They left me at 7 p. m. without saying what they were going to do. 
but came back later with Mr. Tumulty, Secretary to the President. I then 
read to them the President's statement of Dec. 6, and they announced 
that they were ready to acquiesce in it.’’ 

Mr. Palmer said that between the two meetings he talked with Fuel 
Administrator Garfield. 

“He was in accord with your attempt to get a settlement?” Senator 
Townsend asked. 

“Don’t call it a settlement, Senator,”” Mr. Paimer replied. “I made no 
compromise, no concessions, with the men, except one, which was that the 
President's statement of Dec. 6 be withheld until they could give it to their 
union associates at Indianapolis first. I yielded to their request on that 
point. 

‘There was no materia] difference between Dr. Garfield's plan, which 
called for a return of the men to work and a creation of a consultative body 
to investigate and report as to the facts on which a new wage agreement 
might be arrived at, and the President’s plan.’’ A 

Senator Wolcott, Democrat, Delaware, questioned this conclusion. “T 
knew what the President meant by his statement,’’ Mr. Palmer retorted. 
“The agreement with the miners was drawn accordingly.” 

“Did you discuss with Lewis and Green how the commission was to get 
this power of fixing wages and prices?’’ asked Senator Frelinghuysen, 
Republican, New Jersey, Chairman of the committee. 

‘Do you understand that the agreement you have made with the miners 
involved the possibility of granting retroactive pay to the miners. back to 
November 1?’ Senator Townsend asked the Attorney-General when the 
hearing was resumed after the Senate session. 

# “I think they can go back as long as they please,’’ Mr. Palmer replied. 
They have full power.” 

“Did Lewis and Green talk to you about that phase of the matter?” 

“They talked scme about that,"”" Mr. Palmer said. “Of course I told 
them all that wouia go up to the commission. I suppose they fixed the 
date for making effective their wage scale.” 

“That was one difference between your proposal and Dr. Garfield's?” 
Senator Townsend asked. 

“I don’t think Dr. Garfield went into that,’ said Mr. Palmer. 
position was that there should be no increase in the price of coal.”’ 

Mr. Palmer said in reply to questions that he had telegraphed the Presi- 
dent from Indianapolis nothing but the text of the memorandum of the 
agreement. 

“Is everything included in that memorandum?” Senator Townsend 
asked, “‘which Lewis and Green expect to benefit the miners in this settle- 
ment?” 

“Of course I don’t know what they expect,’’ Mr. Palmer said, “but 
everything is there that the Government has agreed to.” 

Senator Townsend read the circular sent out by the union officials at 
Indianapolis, which referred to Dr. Garfield,s stand as ‘“‘closing the door’’ 
to hope for any increase above the 14%, while the new Government plan 
left ‘“‘a bright prospect for increase.” 

“Is that your conception of the effect of the Garfield plan?’ Senator 
Townsend asked. 

Mr. Palmer repeated his statement that there was no “substantiai 
difference’’ between Dr. Garfield's proposal and that of the President. He 
added that the circular of the miners was written in ‘‘the language of hope.”’ 

Senator Frelinghuysen read a transcript of Dr. Garfield's testimony 
before the committee, in which the former Fuel Administrator said the plan 
adopted differed fundamentally from the one he proposed. 

“I've never been able to see any difference,’’ Mr. Palmer said, “except 
that Dr. Garfield calls his commission a consultative body and our agreement 
calls it a commission.” 

‘By what authority could your commission fix wages ?’’ Senator Townsend 
asked. 

“Only by agreement, operators and miners agreeing to follow the com- 
mission's findings in a new wage agreement,’ Mr. Palmer said. 

“This commission has no power to make a wage contract which you can 
enforce?’’ Senator Townsend asked. 

Mr. Palmer acquiesced. 

Senator Townsend read newspaper reports of statements made by Alex- 
ander Howat, President of the Kansas district union, to the effect that 
promises had been made by the Government to Lewis and Green under 
which the miners would get more than a 31% increase. 

“I want to know if you ever offered any inducement to the union officiais 
for a settlement of the strike which is not named in the memorandum of 
agreement,’’ he said. 

“Absolutely none,’’ Mr. Palmer returned. 

“Nothing was said as to the men who were going on the commission 
created under it?’’ Senator Townsend persisted. 


“His 
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“Nothing, except they were to be the biggest and broadest men we could 
get," Mr. Palmer replied. He added that he had no idea who would be 
named on the commission. 

Mr. Palmer told of the conference with Lewis and Green and his subse- 
quent meeting with Secretary Glass, Dr. Garfield and Director-General 
Hines at his own home, where the President's statement was discussed. 
He again declared the statement was not drawn up primarily to present 
to the miners. ‘ 

Senator Townsend read a copy of a letter to Palmer from Dr. Garfield, 
written the day after this conference, expressing fear that Lewis and Green 


were going away, ‘thinking they can accomplish indirectly what they have 
failed to do directly.’’ 


Following Mr. Palmer’s testimony representatives of the 
bituminous mine operators appeared before the Senate sub- 
committee on the same day. They said they had expected 
an advisory body along the lines of Dr. Garfield’s recom- 
mendations instead of a tribunal empowered to fix wages and 
prices, and that conversations with Attorney-General 
Palmer had led them to think nothing else. Alfred M. Ogle, 
Chairman of the Executive Committee of the Bituminous 
Coal Operators’ Association, and Rush Butler, counsel for 
the operators, both gave testimony to this effect. Mr. Ogle 
said that during a conference Mr. Palmer had asked if the 
operators would be willing to give the miners any further 
increase than the 14% advised by Dr. Garfield. ‘We 
replied,’ said Mr. Ogle, “‘that we considered the proposal a 
cowardly, dastardly surrender of the rights of the public 
and the Government. We considered it a ¢ompromise of 
principles far more important than any question of the 
wages of miners or our own profits as operators of coal] 
mines. We thought it a question of maintendnce of law 
and order in the United States.”’ | 


His testimony was further reported by the Associated 
Press as follows: 


Alfred M. Ogle took the stand a moment after the Attorney-Genera 
concluded and told the Committee that Mr. Palmer endeavored on Friday 
Dec. 5 to induce the coal operators to compromise with the miners on a 
basis of more than the 14% wage increase suggested in behalf of the Gov- 
ernment by Dr. Harry A. Garfield, former Fuel Administrator. 

Continuing, Mr. Ogle surprised the committee with the assertion that Mr. 
Paimer had told the operators Federal Judge Anderson at Indianapolis, 
who issued an injunction against the strike leaders on the Government's 
application, might ‘“‘act in a characteristic fashion and put a lot of union 
leaders in jail, thus precipitating a terrible industrial situation.” 

“*‘We replied,’’ said Ogie, “‘that we considered the proposal a cowardly, 
dastardly surrender of the rights of the public and the Government. We 
considered it a compromise of principles far more important than any 
question of the wages of miners or our own profits as operators of coal 
mines. We thought it a question of maintenance of law and order in the 
United States.’’ 

Ogie’s testimony, given after Attorney General Palmer, who was before 
the committee almost the entire day, had left the room, came as the climax 
to a series of revelations concerning the Government's movements in the 
strike. The operators’ chairman refused to divulge details when first put 
on the stand, but finally told his story after getting permission to consult 
his attorney, Rush Butler, who was also called as a witness. 

“On Friday, Dec. 5, after Dr. Garfield’s proposal had been rejected 
by the miners and the injunction proceedings were being pushed at Indian- 
apolis,’’ Mr. Ogle said, ‘“‘members of the coal operators’ executive committee 
and myself were called in for a talk with the Attorney Genera! in his office. 

“He said that we must have some figure for the wage advance above the 
14% suggested by Dr. Garfield, which we would be willing to offer the miners 
in order to settle the situation. The government was not engaged in com- 
promising its stand, but had some difficulties. 

“The injunction proceedings were coming to a head at Indianapolis on 
Tuesday, he told us, and they were afraid that Judge Anderson would act 
in a characteristic fashion and put some of these men in jail for violating the 
injunction under the Lever act. There might be a general uprising, he 
said, which ought to be avoided. Hesaid that the Fuel Administrator was 
only a temporary official and that his proposal of a 14% increase could be 
set aside. He asked us how far we would go in a further advance of wages.” 

“What answer did you make?” Senator Frelinghuysen inquired. 

“We told him that the question of miners’ wages and prices of coal had 
now become relatively insignificant,’’ Mr. Ogleresponded. ‘‘It seemed tous 
a question of law and order, an issue that could be yielded. We said that 
a settlement now by granting an increase would be a dastardly, cowardly 
surrender of principles.” 

“You believed this an effort to compromise?’’ Senator Frelinghuysen 
pursued. 

“We did,’’ Mr. Ogle returned, “and we rejected the idea."’ 

“Have you agreed to the Government's proposition now?’ Senator 
Townsend asked. 

“We have not,”’ Ogle responded. “The proposal has never been sub- 
mitted tous. We have called the Attorney General's attention to several 
vital changes made in Dr. Garfield’s original suggestion. 

Operators had been left “very much confused,’’ he said further, as to 
what the Government had done. No commission, he asserted, could cover 
the wage and price problems arising in the soft coal industry of the United 
States in months ‘“‘and come to any just conclusion.” 








CUMMINS RAILROAD BILL PASSED BY SENATE— 
CONFFRENCE ON PROPOSED LEGISLATION. 

The conferees of the House and Senate are now engaged in 
the work of adjusting the differing proposals in the Cummins 
and Iuseh bills providing for the return of the railroads to 
private control. The bills were referred to conference 
following the adoption of the Cummins bill by the Senate on 
Dee. 20 by a vote of 46 to 30. The Esch bill had passed the 
House on Nov. 17. In the “Chronicle” of Dec. 20, page 
2321, we covered the deliberations on the Cummins bill 
in the Senate from Dec. 2, when it began debate on the 
bill, up to Dec. 19. On the latter date, before adjourning, 





after a session of over twelve hours, an ayreement was 
reached by the Senate to take a final vote on the bill at 
3:30 p. m. on Dec. 20. The one thing which operated to 
postpone final action on the bill beyond Dec. 19 was a pro- 
posal bv Senator La Follette to continue Government con- 
trol of the railroads for two years, and his announced inton- 
tion of speaking therucn. Except for this all amendments 
had been disposed of on 19th. Senator La Follette had 
previously contended for a five-year period of Government 
control, but finally signified his willingness to limit the 
period to two years. 

On Dec. 19 the Senate reversed previous action, by re- 
jecting by a vote of 52 to 11 an amendment by Senator Jones, 
designed to prevent alleged discrimination by Canadian 
railroads against American carriers by cutting rates on freight 
between points in the United States but carried through 
Canada. The amendment would have prohibited American 
roads from making freight connections with such roads. 
The proposal of Senator McCormick to prohibit strikes for 
sixty days after decisions of the Adjustment Board (defeated 
on Dec. 18 by a tie vote 31 to 31) was again offered on the 
19th but rejected by a vote of 33 to 30. With this rejection 
of the McCormick amendment, Senator Stanley moved to 
strike out the anti-strike clause, this was defeated 39 to 24. 
A like proposal of Senator Stanley had been voted down on 
the 18th. An amendment of Senator Thomas, making 
railroad tickets valid until used by the purchaser was adopted 
by the Senate on the 19th. In order to expedite action on 
the bill, Senator Cummins late on Dec. 19, secured unani- 
mous consent to substitute the Senate bill for the House bill 
saying in explanation of his request: 

Mr. President, in order that the Senate may know precisely the meaning 
of what I ask, I desire to suggest that at this point I intend to request 
unanimous consent to take up house bill No. 10453. 

Following that I shall ask unanimous consent, or make a motion, as the 
case may be, that in lieu of the amendment proposed to be inserted in said 
bill—the same being the portion printed in italics—there shall be sub- 


stituted the Senate bill, which we have been considering, and as amended 
up to this time. 


In connection with that I desire to ask unanimous consent that when the 
said house bill reaches the Senate those Senators who have reserved amend 
ments made to the Senate bill in the Committee of the whole for separate 
votes in the Senate shall have the same rights as respect those amendments 
incorporated in the House bill, or the same as they would have posessed 
had the Senate bill continued on its passage. With that explanation 
Mr. President, I ask unanimous consent to proceed to the consideration of 
House bill No. 10453, Calendar No. 280. 

On Dec. 20 the amendment of Senator La Follette pro- 
posing the retention of Government control of the railroads 
for two years, was lost by a vote of 65 to 11. Following the 
disposal: of this amendment the bill was passed by the Sen- 
ate, by a vote, as indicated above, of 46 to 30. The anti- 
strike and other important provisions were retained without 
change in the bill as accepted by the Senate on the 20th. 
Of the 46 votes whereby the bill was carried through, 33 were 
east by Republican Senators and 13 by Democratic members; 
the 30 votes in opposition were made up of 22 Democrats 
and 8 Republicans. When the House was informed that 
the Senate had passed the Cummins bill, Representative 
Esch, Chairman of the House Inter-State Commerce Com- 
mittee, said that the labor sections of the two bills were 
so ‘radically different that it seemed absolutely certain that 
the conferees would have later to ask the House for instruc- 
tions.” This, it is stated, made unnecessary a vote of the 
House to bind its conferees to the plan of voluntary mediation 
of labor disputes proposed by the House bill. Both bills 
propose private ownership and operation of the railroads 
under strict Government supervision, but differ essentially in 
other respects. The Senate bill would transfer the roads at 
midnight of the last day of the month in which the legislation 
is enacted; the House bill returns them similarly if enactment 
should come before the 15th of the month, otherwise at the 
end of thirty days. 

The joint conference committee on the railroad legislation 
is made up of Senators Cummins, Poindexter, Kellogg, 
Pomerene and Robinson, and Representatives Esch, Wins- 
low, Hamilton, Sims and Barkley. On Dec. 26 the New 
York “‘Commercial” in Washington advices said: 


The imposition of a Federal blacklist against railroad employees who go 
on strike has been proposed to the conference on the railroad bill as a sub- 
stitute for the drastic anti-strike provisions adopted in the Cummins bill 

It will be impossible to get the House to agree to the Cummins measure: 
the conferees are convinced, and for this reason the substitute has been 
proposed and is now being considered by the Senate and House confereess 

The new provision is to the effect that when employees of the road dis- 
obey the decision of the wage adjustment board and go on strike, they shall 
be barred from employment on the part of the entire railroad system of the 
United States for the period of four months. The prohibition agains 
going on strike which is carried in the Cummins bill is omitted from the net 
proposal, but the restriction against re-employment for the four months’ 
period is intended as a punishment for those who refuse to accept the wage 
adjustment. 
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Another provision made in the compromise proposal is that there shall 
be formed a wage adjustment board which is to be composed entirely of 
persons who are neither employers nor employees. This board is to have 
power to examine into all disputes over wages and hours and to make it 
awards accordingly. 

The new plan is the work of Senator Lenroot, of Wisconsin, who has 
conferred with Senate and House committees on the general subject of anti- 
strike legislation. 


The conferees, who had already met in conference on the 
bill for two days, prior to the Christmas holidays, resumed 
their work thereon on Monday last, Dec. 29. On the same 
day, as noted in another item in to-day’s issue of our paper, 
representatives of the four railroad Brotherhoods and heads 
of afflicted trades met at Washington and adopted a decla- 
ration of principles opposing legislation which would make 
strikes of railroad workers unlawful. As to the course of 
action by the conferees on the proposed legislation the New 
York ‘“‘Commercial”’ had the following to say on Dec. 30. 


The anti-strike provisions in the railroad bill and all other section 
relating to labor will be considered by the Senate and House conferees 
after every other point of difference has been ironed out, members of the 
Conference announced to-day [Dec. 29]. 

Chairman Esch, of the House Committee, has promised the Senate 
conferees that he will submit the anti-strike provisions adopted by the 
8 enate to the House for a vote before taking any position in the conference 
against them. A provision somewhat similar to those in the Cummins 
bill was voted down by the House, when the Esch bill was under considera- 
tion, but Mr. Esch believes that before he and his fellow conferees on the 
part of the House take a definite position against the Cummins plan, they 
should ask the House for instructions. 

The conferees to-day resumed their work which was interrupted by the 
Christmas season. ‘They spent practically the entire session on the provi- 
sions relating to the issuance of railway securities under private operation. 
Chairman Cummins said the conferees reached an agreement on these 
sections, the differences between the Senate and House provisions having 
been very slight. 

On Dec. 30 car service sections of the bill were considered, 
the conferees, it is said, agreeing on Government supervis- 
ion of car distribution to shippers and undertaking to iron 
out only administrative differences. On that day Senator 
Cummins was said to have announced that the three prin- 
cipal points of difference between the conferees—the labor, 
rate making and regional consolidation provisions— would 
not be reached before the coming week. During considera- 
tion of the financial provision on Dec. 31 Swager Sherley, 
Director of Finance of the Railroad Administration, was 
called in to explain the operations of the respective bills as 
to the finding of the obligations between the Government and 
the railroads. As to the further deliberations of the con- 
ferees on the 3lst, the press dispatches from Washington 
said: 

The conferees have completed the car service section, except that relating 
to distribution of coal cars and also the provisions relating to joint use of 
terminals and other facilities by carriers. The Senate amendment extend- 
ing Federal regulation over equipment to refrigerator cars was adopted in 
modified form by the conferees. 

No substantial change, it was said, was made in the provisions giving 
the Government regulatory powers to order joint use of terminals and 
other facilities. 

No decision on the financial provisions was reached by the conferees 
to-day |Dec. 31; before adjourning until Friday. Although the conferees 
discussed a provision for fixing of minimum rail and water rates by the 
Inter-State Commerce Commission, the question was left open. The House 
bill would give the Commission authority to fix minimum as well as maxi- 
mum rates for a hal partly by water, while the Senate bill gives the Com- 
mission no minimum rate-fixing authority. 

The conferees accepted the Senate provision giving authority to require 


railroads to make physical connections at docks or wharves of water carriers 
if conducing to the public interest. 


The “Journal of Commerce’’ of Dec. 31 in advices from its 


Washington Bureau said: 

The conferees on the two railroad bills passed by the House and Senate 
will adopt one amendment which may have a very important effect on the 
final passage of the bili that will result from the conference. The time when 
the roads are to be turned back to the owners will be fixed for midnight of 
Feb. 29, the day before the date fixed by President Wilson in his proclama- 
tion announcing that he will return the properties. 

One object in this action will be to forestall any possible change in the 
purpose of the President. ‘The conferees have in mind the peculiar situation 
in which Congress is placed in connection with the railroad bill. They 
assume that the decision to make the return of the roads on March 1 was 
made not by the President, but by the Attorney-General, and if in any 
respect the bill as finally agreed on in conference is not satisfactory to what 
is called in the parlance of political Washington the ‘‘bedside cabinet,’’ there 
may be a veto. If the bill should be vetoed the date of the return would 
need to be postponed, and this the supporters of the Cummins bill especially 
do not desire to have take place 








UNION RAILWAY MACHINISTS WILL STRIKE IF 
CONGRESS PASSES THE CUMMINS ANTI- 
STRIKE BILL—VOTE WAS TAKEN 
LAST MONTH. 

According to an announcement made Dec. 26 by William 
H. Johnston, President of the International Association of 
Machinists, 98% of the 125,000 union railway machinis 
will strike, with other trades, if Congress passes the Cummins 
bill, providing for return of the railroads to private owner- 
ship, and prohibiting strikes of railroad employees. Mr. 
Johnston said the strike vote was taken before the Senate 





Interstate Commerce Committee reported out the Cummins 
measure and that the result was not officially published at 
that time because the Association did not want to appear 
in the attitude of attempting to threaten Congress. The 
Cummins bill was passed by the Senate Dec. 20. Leaders 
of organized labor have persistently opposed the anti-strike 
provision of the measure, and have urged Senator Cummins, 
its author, and other members of Congress to eliminate 
this provision. 

With reference to the announcement of the intention of 
the union railway machinists to strike in the event that Con- 
gress passes the Cummins bill, Washington press dispatches 
of Dec. 26 said: 

President Johnston explained that the strike vote stipulated that union 
railway machinists would quit work if the Cummins bill were passed by both 
branches of Congress, not by one. 

**‘When the roads were taken over by the Government, the employees were 
free,’’ Mr. Johnston said, ‘‘and we propose that if they are turned back to 
private ownership, the employees shall be equally free. There is no neces- 
sity for such drastic legislation as is provided for in the Cummins bill. 
There never has been a general railroad strike and there never will be, in 
my opinion.”’ 

So far as labor officials are advised they will not be given another hear- 
ing by Senate or House committees, but they will keep up the fight against 
the anti-strike section, it was said, and appeal finally to President Wilson to 
veto the bill if it should be enacted with that clause intact. 

President Johnston said that no other trades that would be affected by 
the anti-strike section of the bill have taken a vote so far as he had been 
advised. 


The machinists’ membership is around half a million, but not more than 
125,000 of this number are employed on railroads. 
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NEW YORK FARMERS’ ASSOCIATION DECLARES FOR 
RETURN OF RAILROADS TO PRIVATE OWNER- 
SHIP—IMPUGNS SAMUEL GOMPERS. 


The New York State Federation of County Farm Bureau 
Associations, meeting at Syracuse Dec. 19, adopted a resolu- 
tion urging prompt return to their owners of the railways of 
the United States “under such conditions as will insure 
reasonable returns on the value of the properties and reason- 
able rates for transportation throughout the country.” 

The Federation also adopted a resolution on Dec. 19 
calling upon Samuel Gompers, President of the American 
Federation of Labor (which latterly has sought to form an 
economic and legislative alliance with the nation’s farming 
interests) ‘‘to make public a statement making clear that 
he is not authorized to speak in the name of the New York 
State Federation of Farm Bureau Associations.” 

The farmer, the resolution said, realizes his position in 
regard to labor and capital, “‘and will work for American 
institutions upon sound economic and patriotic principles.”’ 








DEMANDS OF RAILROAD UNIONS NOW BEFORE THE 
UNITED STATES RAILROAD ADMINISTRATION. 


There have been before the U. 8. Railroad Administration 
for the past several months demands for wage increases from 
the railroad brotherhoods and shopmen’s unions affiliated 
with the American Federation of Labor. Wage and working 
agreements were recently signed by some of the labor organi- 
zations and the Railroad Administration, resulting in a 
settlement of the demands of the particular unions involved. 
There are still before Director-General Hines, according to 
Washington advices of Dec. 28 to the New York “Tribune,’ 


demands of the following organizations: 

Federated shop craft unions affiliated with the American Federation of 
Labor, and including the International Brotherhood of Blacksmiths and 
Helpers, the machinists, boilermakers, electrical workers, railway carmen 
and amalgamated sheet metal workers. Their demands were submitted in 
January for an increase from 68 to 85 cents an hour in minimum rates for 
machinists, blacksmiths, sheet metal workers, carmen and boilermakers, 
with a minimum of 60 cents an hour for helpers, 10 cents an hour increase 
for apprentices. This was to be retroactive to Jan. 1 1919. 

Demands were made also for changes in rules and working conditions. 
The Board of Railroad Wages and Working Conditions recommended last 
summer an increase from 68 cents an hour to 80 cents an hour for ma- 
chinists, &c., with proportional increases for other classes, but the recom- 
mendation was not acted upon by the Director-General. 

Brotherhood of Railroad Trainmen: Demand made July 1 for a minimum 
rate of $150 a month for twenty-six days for brakemen, flagmen and bag- 
gagemen, and of $200 a month for conductors, with mileage ecales ranging in 
passenger service from 3.85 to 4.55 cents for flagmen, &c., to 5.13 cents for 
conductors. In freight service the demands are for from 5.88 cents to 6.91 
cents a mile for flagmen and brakemen to 7.35 to 8.64 cents a mile for 
conductors. 

Special rules and rates for yard service were included, as was the demand 
for time and one-half for overtime, which recently was adjusted sepa- 
rately by Director-General Hines. Hearings have been held by the Rail- 
road Wage Board, but no determination announced. 

Brotherhood of Railway and Steamship Clerks, freight handlers, express 
and station employees: They ask an increase of 20 cents an hour with a 
forty-four-hour week, retroactive to Jan. 1 1919. 

Order of Railway Conductors: No demand filed, but President L. E 
Sheppard told the Board of Wages that if the trainmen’s demands were 
granted conductors should receive consideration based on brakemen's 
ration, being 66 2-3% of conductors’ rate, and that conductors should get 
$9 a day in passenger service, $8 10 in through freight service and $8 88 in 
local freight service. 
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Brotherhood of Locomotive Firemen and Enginemen: Firemen and help- 
ers in passenger service, $6 50 a day of five hours or less, 100 miles or less 
(Mallet locomotives $7 20); through freight service on locomotives weighing 
less than 200,000 pounds, $6 50 a day of eight hours or less, 100 miles or less, 
on locomotives weighing more than 200,000, $6 80; local or way freight 
service, mixed trains, mine runs, &c., minimum of 50 cents for 100 miles or 
less in addition to through freight rates; helper, pusher, transfer, work, 
wreck, construction, snow-plow, circus, milk and unclassified service, 
through freight rates; yard service, $6 50 (Mallet $6 80), on Mallet loco- 
motives in all except yard service, $7 20 a day; inside hostilers, $6 80 
a day; outside hostlers, $7 20; hostler’s helpers, $650, eight hours 
or less, all coal-burning locomotives to be equipped with power grate 
Shakers and automatic fire-door openers. All coal-burning locomo- 
tives in road service weighing more than 200,000 pounds to be equipped with 
mechanical stokers and two firemen to be employed on each engine until so 
equipped. All locomotives weighing less than 200,000 pounds to be equipped 
with coal passers. Firemen to be relieved of cleaning locomotives, remov- 
ing tools or supplies, loading coal, filling lubricators, &c. 

Switchmen’s Union of North America: Demand presented to Board of 
Railroad Wages and Working Conditions in July for the following rates 
east of the Rocky Mountains: Night foremen, $8 a day; night helpers, $7 50; 
day foremen, $7 50; day helpers, $7; also differentials for mountain district. 

United Brotherhood of Maintenance of Way Employees and Railway 
Shop Laborers: New schedule, presented Aug. 11, includes rates for bridge 
and building, track, shop and signal employees, ranging from $200 to $270 
a month for foremen, and including 90 cents an hour for pile driver, derrick, 
hoisting and steam crane engineers; 67 to 85 cents for painters, plasterers, 
carpenters, masons, bricklayers, &c.; 90 cents for powder men; 67 cents for 
stationary firemen; 65 cents for trackmen and track walkers: 67 cents for 
track apprentice and assistant section foremen, and 60 cents for crossing 
flagmen, retroactive to Jan. 1 1919. 








COMMITTEE OF A.B. A. VOTES IN FAVOR OF RETURN 
OF RAILROADS TO OWNERS. 


With regard to the conclusions reached by its railroad 
committee on the subject of railroad control, the American 


Bankers’ Association makes the following’ announcement: 
At meeting of special railroad committee of American Bankers’ Associa- 
tion held in Chicago Dec. 30, after long conference, it was resolved that: 
First, we favor return of railroads to private ownership as soon as prac- 
ticable; 

Second, the voluntary but not compulsory consolidation of railroad 
properties; 

Third, permissive federal incorporation; 

Fourth, exclusive regulation and control of the issue of stocks or bonds 
by railroads and water common carriers and of the purposes to which the 
proceeds of the sale of such securities may be applied; 

Fifth, a Government guarantee to all railroads for six months after the 
end of Federal control of net operating income equal to the standard return 
for the same period during Federal control; 

Sixth, an extension of the carriers indebtedness to the Government for 
capital expenses to run serially for a period of from ten to twenty years; 

Seventh, that the regulation of all rates that affect interstate commerce 
of maximum and minimum rates and joint rates and of the division of joint 
rates by the interstate commerce commission shall be under a statutory rule 
providing that the railway carriers as a shole shal] be allowed to earn an 
aggregate minimum annual net railway operating income equal as nearly 
as may be to six per cent on the agregate value of their property as a 
whole and that provision be made for the ascertainment of a reasonable 
value of railroad property for this purpose. 

There were present at the meeting: W.W. Head, Omaha,Neb.; Max 
Nahm, Bowling Green, Ky.; J. W. Staley, Detroit, Mich.; Thornton Cook, 
Kansas City, Mo.; F. H. Rawson, Chicago, Ill; J. H. Puelicher, Milwaukee, 
Wis.; J. G. Lonsdale, St. Louis, Mo.; Fred Collins, Memphis, Tenn.; 
Richard 8S. Hawes, President, St. Louis, Mo.; and Thomas B. Paton, 
General Counsel, New York, N. Y. 








STATE COMPTROLLER ON WORKINGS OF NEW: YORK 
STATE INCOME TAX LAW. 


The first of the series of questions and answers on the work- 
ings of the New York State income tax law, issued by State 
Comptroller Eugene M. Travis and published in our issue 
of Dec. 20, have been followed by some further installments; 
the second series, made public Dec. 20, follows: 


21. Q.—I am a railroad employee and have income of $900 aside from my 
salary as such employee. Do I have to make a return or pay a taz? 

A.—No. You would only make a return in case of $1,000 net income. 
Your salary as a railroad employee is exempt as long as the railroads are 
under Federal control. 

22. Q.—I lost $1,000 in 1919 on a farm which I operated for recreation and 
pleasure. May I deducct that sum? 

A.—No You may only deduct losses sustained in a business entered 
into for gain or profit. 

23. Q.—A purchaser of accounts receivable paid $50 for a $100 account, 
which could not be collected, and in 1919 was ascertained to be worthless and 
was charged off in that year. How much may he deduct? 

A.—$50. 

24. Q.—I1 am the head of a family and make $1,500 a year. 
a return? 

A.—Yes, if you are a single man you must make a return if your income 
is $1,000 or over for the taxable year. You would, however, by reason 
of the exemption, not be required to pay any tax. 

25. Q.—My wife and two children were killed in an accident in February, 
1919. To what personal exemption am I entitled? 

A.—$2,400. The State law allows that exemption, which is greatest at 
any time during the year. 

26. Q.—Under the terms of a lease, I am obliged to pay a certain cash rental 
on property used for business purposes and all tazes assessed against the prop-— 
erty and to keep the same insured. May I claim as a businese expense the 
aggregate amount of the rental, tazes, and insurance premiums? 

A.—yYes. Insurance premiums and taxes paid by a tenant are to be 
considered as additional rent when paid for business purposes. 

27. Q.—My pleasure car depreciated $250 on account of wear and tear. 
May I deduct that sum? 

A.—No Personal expenses are not deductible. 

28. Q.—A man uses an auto to call on his customers and the auto depreciates 
$200. May he deduct this $2007 

A.—Yes, assuming that this is a reasonable depreciation deduction. 


Should I file 





29. Q.— Are earnings of wife or minor to be included as income in the return 
of husband or parent? 

A.—yYes, unless minor or wife makes a separate return. 

30. Q.—Is the amount paid for painting a two-family house Jone flat of 
which is occupied by the owner, a deductible item? 

A.—One-half of the amount is deductible as a business*expense: the 
other 50% is a personal expense. 

31. Q putty a paving tax deductible? 

A.—No. It is a local assessment tending to increase the value of the 
property. 

32. Q.—Are the premiums paid for life insurance on my residence deductible? 

A.—No. This is a personal expense. 

33. Q.—Is the amount paid for pew rent in a church deductible? 

A.—No. This is a personal expense. 

34. Q.—Is the fee paid for an automobile license on a pleasure car deductible? 

A.—yYes. This is a tax paid to the State. 

35. Q.—I am a minister. Must I report fee for marriages, baptisms, &c., 
as income? 

A.—Yes. 

36. Q.—I am paying my divorced wife alimony. 
from my income? 

A.—No. This is a personal expense. 

37. Q.— When and where can I obtain a blank to file my return? 

A.—After Jan. 1 at district offices of the State Income Tax Bureau at 
New York City, Brooklyn, Bronx, Jamaica, White Plains, Kingston, 
Buffalo, Utica, Syracuse, Elmira, Rochester and Binghamton, or from the 
State Conptroller at Albany or at any bank or trust company. 

38. Q.—I moved inio New York State on Dec. 11919. I ama single man 
with no dependents, and will receive $1,800 during the calendar year 1919. 
Will I have to make a return and pay a tax? 

A.—Yes, for the calendar year 1919. You are also allowed a personal 
exemption of $1,000. 

39. Q.—My watch, worth $75, was stolen. May I deduct this amount 
from my income? 

A.—yYes, losses sustained by fire, theft or other casualty are deductible 
unless compensated for by insurance. 

40. Q.—I have a maid to whom I pay $12 a week and board. May I deduct 
this from my income? 

A.—No, this is a personal expense. 

We also append additional questions since made public: 

41. Q.— Will failure to file my return within the time prescribed render me 
liable to any penalty? 

A.—yYes. Severe penalties are imposed by the statute for failure to file 
a return or for making a false return. 

42. Q.—I am a clerk in a hardware store receiving $40 a week salary. Be- 
cause of my faithful service, the firm gave me a bonus of $250 at Christmas. 
Is this income? 

A.—Yes, if it was given in recognition of services. 

43. Q.—Should certificates of residence in the State of New York (form 
101) be filed with the Controller? 

A.—No. They are filed with the employer and retained by him for 
inspection by the Controller. 

44. Q.—I own stock in a corporation which has declared a dividend, but 
I have not received it. Must I report this didivend as income? 

A.—No, unless it is made payable by the corporation within your taxable 
year. 

45. Q.—Part of the income in a corporation in which I have invested money 
is derived from interest upon Liberty bonds. May I deduct from dividends 
any part received from such interest? 

A.—No. 

46. Q.—Our partnership has made a net profit of $850 for the year. 
we make a return? 

A.—yYes, partnerships must make returns regardless of the amount of 
their net or gross income. 

47. Q.—I am unmarried and have no dependents. I receive a salary of 
$950 a year. Shall I make a return? 

A.—No, if that is your only income. 

48. Q.—I have stock in a corporation which has levied a 10% assessment. 
Is this a business deduction? 

A.—No, it simply increases the cost of your stock. 

49. Q.—My employer agrees to pay me a stipulated salary and also room 
and board. Is the room and board to be considered in computing my gross 
income? 

A.—yYes. A fair value is to be placed upon such maintenance and its 
value added to your stipulated salary. 

50. Q.—I reccived a per diem allowance for expenses in addition to my 
regular salary. Is this income? 

A.—Yes. The entire amount received should be reported as income, but 
your business expenses may be deducted. 

51. Q.— What is the basis for determining gain or loss on a sale of property 
acquired after Jan. 1 1919? 

A.—Add to the cost all amounts paid out for permanent improvements 
and then substract this total from the selling price. 

52. Q.—I own property which I traded for other property during 1919. 
How am I to figure the gain or loss? 

A.—The same as though the property were sold for cash, by treating 
the property received in exchange as the equivalent in cash for its fair 
market value. 

53. Q.—A farmer was offered $2,000 for a standing crop of Wheat. While 
considering the offer the crop was destroyed by frost. Is he entitled to a de- 
duction of $2,000? 

A.—No. Anticipated profits are not deductible. 

54. Q.—A farmer engaged in breeding horses lost five worth $1,000, which 
were raised on the farm. Is he entitled to a deduction of $1,0007 

A.—No. They cost him nothing except the expense of raising them, 
which was included in his farm expenses. 

55. Q.—A farmer engaged in buying and selling horses, bought two horses 
for $500. These horses died as a resuli of an accident. May he deduct the 
$500? 

A.—Yes. 

56. Q.—A man operated a farm and also conducted a general country store. 
The farm showed a loss of $500 for the year. May he deduct the loss on the 
farm from the profits of the store in computing his net income? 

A.—Yes. 

57. Q.—The depreciation on my dwelling amounted to $100 in 1919. May 
I deduct this from my gross income? 

U.—No. You may deduct only depreciation on business property. 

58. Q.—May I deduct a reasonable amount for depreciation of machinery 
in my factory. 

A.—Yes; depreciation taking place within the taxable year may be 
charged off and deducted. 

59. Q.—I am a grocer and have a large stock. May I deduci depreciation 
on goods which have spoiled? 


A.—No. Any loss on stock in trade would be reflected in the inventory. 
60. Q.—A slaughter house was built a short distance from my business 


May I deduct this amount 


Shall 
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property, thereby causing the value of the property in the neighborhood to 
depreciate. Is the reduction in value of my property from this cause a proper 
allowance for depreciation? 

A-—-No. Decrease in value not realized through sale or other disposition 
is never deductible. 

61. Q.—I am employed by the New York Central Railroad. In figuring 

gross income should I include my wages? 
* A.—No. You are a Government employee as long as the rai! roads are 
under Federal control and you would not be required to make a ny return 
unless you have other taxable income of $1,000 if a single man and $2,000 
if a married man. 

62. Q.—I have an employee who filed a certificate of residence on Form 101. 
Afterwards he moved out of the State. His salary while in New York State 
was $1.200. Before he left the State I withheld $12 from his compensation. 

Was that right? 

A.—No. Under a recent ruling deducting and withholding is not re- 
quired in any case where certificate of residence on Form 101 has been filed 
at some time during the calendar year with his employer, regardiess of 
the change in his residence thereafter. 

63. Q.—lI1 found a pocketbook containing $200, for which there ts no claimant. 
Should I report this as income? 

A.—No. 

64. Q.—I am a printer and had a press worth $200 on January 1 1919, 
which became absolete and has a salvage value of $25. May I deduct $175? 

A.—Yes. 

65. Q.—I bought a stamping machine for $500. Its useful life as esti- 
mated by the trade is ten years, with a scrap value at the end of that time of $100. 
How much can I deduct annually for depreciation? 

A.—Forty dollars. 

66. Q.—I did not charge off any depreciation allowance on my machinery 
for previous years. May I deduct the total depreciation for the time I have 
owned the machinery or only the depreciation taking place during my tazable 
year? 

A.—Depreciation for taxable year only. 

67. Q.—I am married. During 1919 I received $900 and also received 
a check for $400 in payment of a loan made five years ago. Should I file a 
return? 

A.—No. Money received in payment of a loan is not income, but 
a return of capital. Your net income therefore would be but $900 for the 
year. 

68. Q.—An accident insurance company paid me $300 insurance for dam- 
ages to my auto, caused by a collision. Is this income? 

A.—No. 

69. Q.—I subscribed as a charter member to a country club and paid $1,200. 
Being unable to get sufficient members the organization, after incurring some 
expenses, disbanded. Seven hundred and forty dollars of my $1,200 was 
returned to mein 1919. Is this income? 

A.—No. 

70. Q.—As a farmer can I deduct deprectation on farm butidings? 

A—yYes, ona buildings other than your dwelling. 

71. Q.—Is income earned in 1918 and paid in 1919 tazable? 

A.—No. 

72. Q.—I am paying for the care of my child in an orphan asylum. AmI 
ailowed a personal exemption of $200 for this child? 

A.—Yes. 

73. Q.—I changed my accounting period from the calendar year to a fiscal 
year ending on June 301919. What return should I make? 

A.—From January 1 to June 30 1919. 

74. Q.—My fiscal year ends September 30 1919. What returns must I 
make and what taz must I pay? 

A.—Return should be made for the full fiscal year and the tax computed 
on that basis. The tax for the entire year shou'd then be prorated according 
to the number of months in the calendar year 1919, which in this case 
would be none-twelfths. 

75. Q.—May I deduct tazes paid on my residence? 

A.—Yes, other than those of loca! improvements. 

76. Q.—May I deduct an insurance premium paid on my home? 

A.—No. 

77. Q.—I own my home and erpended $300 this year for painting tt and 
making some minor repairs. Is this amount deductible from my gross in- 
come? 

A.—No. It is not a business expense. 

78. Q.—On acco nt of the closing of the wine cellars I have no market for 
my grapes. Can I deduct the value as a loss? 

A.—No. There can be no deduction for a crop not sold. 

79 Q.—Fire set by sparks from a locomotive burned about 1,000 feet of 
fence on my land. Is this a deductible loss? 

A.— Yes, if not covered by insurance. 

80. Q.—Last February I fell on an icy sidewalk and was seriously injured. 
The city settled with me for $500. Must I report this as income? 

A.—No. Any amount received on account of injuries either through 
settlement or as the result of a suit need not be included in gross income. 

81. Q.—J. H. M.—(a) When will tazpayers receive their bilis from the 
State? (b) In case of default in payment by a person not owning real estate, 
will his salary be garnisheed for the amount of the taz? 

A.—(a) No tax bills will be delivered to taxpayers by the State. Blanks 
and instructions can be secured at the New York office (Equitable Building, 
120 Broadway), after January 1. If your income is solely from salary or 
other personal service compensation, interest and dividends, or from part- 
nerships, estates or trusts, you should use form 200 if a resident, and form 
200- if a non-resident. If you have other sources of income, ask for form 
201 if a resident, or form 201-A if a non-resident. (b) If the tax is not 
paid within sixty days after it becomes due (March 15 1920, or extended 
date), the law authorizes the Contruller to compute the tax due and issue 
a warrant to the sheriff of the county, commanding him to levy upon and 
sel] the real and personal property of the person owning the same to satisfy 
the amount of the tax and penalties. This warrant when filed with the 
county clerk becomes a lien upon the title to and interest in reai property 
or chattels rea] of the person against whom it is issued. Whether or not 
garnishee proceedings would be conducted would be a matter for deter- 
mination by the Attorney General, who is the Controller's legal adviser. 

82. Q.—(a) Do New York business men residing in New Jersty enjoy the 
same exemptions as are given to residents of New York City and State? (b) In 
case of a refusal of a non-resident doing business in New York to pay his taz, 
what proceedings will the State use to collect the bili? 

A.—/(a) No personal exemptions are permitted to non-residents under 
the New York Personal Income Tax law. (b) In the event that a non- 
resident doing business in this State refuses to pay his New York State 
income tax, the matter will be referred by this bureau to the Attorney 
General, the State's legal adviser. 

83. Q.—1I1 call myself a resident of Kansas, but have not lived there for three 
years. If I maintain my residence there, will I have to pay both a Federal and 
a New York State income taz? 





A.—If you have a fixed and settled abode in this State to which you 
return from temporary absences, and from which you have no present in- 
tentions of removing, you are a resident of New York State for the purposes 
of thislaw. This residence need not be of long duration, but may only be 
for a period necessary to accomplish some business or other purpose. Intent 
usually determines thé’question of residence, and the Controller may re- 
quire a statement of the circumstances of your personal situation before 
determining whether or not you are a resident. If a non-resident you will 
pay tax upon income from property owned or business, trade, profession 
or occupation carried on in the State of New York, and would not be en- 
titled to a personal exemption. If a resident you would pay a tax on your 
income from all sources within and without the State and would be permitted 
@ personal exemption. 

84. Q.—/(a) Are clerks in the United States Government employ exempt, 
many of them not being residents of New York State? (b) Is an officer of the 
United States Army who happens to be stationed in this State exempt? 

A.—(a) Persons whose entire income is from salaries or wages or other 
compensation from the United States Government are not required to 
file returns under this law. (b) This would also apply to an officer of the 
United States Army located in New York, if his salary from the Government 
was his only source of income. 

85. Q.—Is a single man having a mother to support required to pay the same 
amount of income taz as a single man who has no dependents? 

A.—No. If you are supporting and maintaining your mother in the 
same household you would be entitled to $2.000 exemption as the head of a 
family and $200 additional exemption for her as a dependent incapable of 
self-support because of physical condition. 

86. Q.—I am single and have to supporta home. Am I to pay income tar? 
I have a crippled sister dependent. My salary is $1,500. 

A.—As a single man you would be required to make a return because 
your income equals $1,000 a year. Because you maintain a home for your 
crippled sister you would nut be required to pay any tax because you would 
be permitted an exemption of $2,000 as the head of a household, and $200 
additional for your invalid sister. 

87. Q.— When and where do I file my income statement? How much will 
I have to pay on an annual income of $1,372.80? I am single. | 

A.—Returns should be filed between January 1 and March 15 1920, at 
any district office of the State Income Tax Bureau or with the State Con- 
troller at Albany. As a single man you would be entitled to an exemption 
of $1,000, provided you are a resident of this State. If your income is 
$1,372.80, your tax would be $3.72. 

89. Q.— Will an unmarried man who earns and keeps the home with his 
Sister have to pay taz on ali over $1,000 income or is he allowed $2,000 ez- 
emption? 

A.—dAs the head of a family you would be entitled to $2.000 exemption 
and $200 additional for your sister, assuming that she is, dependent upon 
you for support. If, however, your income is $1,000 or more you would 
have to file a return and claim exemption. 

90. Q.—(a) Must I pay a State taz on my army pay? (b) Must I paya 
State taz on the income received by me from securities which I own, during the 
period when I was not living in the State, or even in the United States? 

A.—No. Any pay received by you in the Government military service 
is exempt from taxation. (b) If you are a resident the income which you 
receive from securities, assuming it was $1,000 in case you are single and 
$2,000 in case you are married, would require you to file a return. 

91. Q.—-In to-day's issue of the “‘Evening Post’’ in the New York Income 
Taz question dnd answer column, Question 38 reads as follows ‘I moved into 
New York Siate on Dec. 11919. Iam single and have no dependents and will 
receive $1,800 during the calendar year 1919. Will I have to make a return 
and pay the taz?”’ 

A.—Yes, for the calendar year 1919. 
exemption of $1,000. 

“Q.— Why is a person a resident for part of a year tazed on his income for 
the whole year? 

“A.—Your attention is respectfully called to Subdivision 7 of Section 
350 of the Personal Income Tax Law, which defines a resident, for the 
purpose of determining liability to the tax imposed of any taxable year, to 
be ‘any person who shall at any time on or after Jan. 1 and not later than 
March 15 of the next succeeding year; be or become a resident of the State.’ 
The Legislature, after due consideration, inserted this language in the act 
and it is, therefore, incumbent upon the State Controller to administer 
this law in accordance with the specific terms of this section.”’ 

92. Q.—Does the ‘salary, wages or other compensation from the United 
States as an official thereof’’ include the salary of persons in the military or 
naval forces of the United States? ; 

A.—Yes, because this section must be construed in conjunction with 
Section 350. Subdivision 3, and Section 359, Subdivision f. The latter 
section excludes from gross income the salary or wages of persons in the 
military or naval forces of the United States, and the former defines these 
organizations as including the Marine Corps, the Coast Guard, the Army 
Nurse Corps, Female, and the Navy Nurse Corps, Female. 

93. Q.—I live in New Jersey, maintaining an office in New York City 
as a sales agent, for a mill located outside of New York State. My business 
comes from New York, New Jersey, Ohio, New England, export, both direct 
from foreign buyer, also exporting houses in New York City. As 1 am not 
paid by any New York firm, am I liable and if so how could I prorate business 
coming from outside of New York State if only on a salary basis? 

A.—The law imposes a tax on the income of non-residents derived from 
property owned or any business, trade, profession or occupation carried 
on in this State. You state that you are on a salaried basis and it appears 
that your entire time is spent and services rendered within the State of New 
York. Therefore, your entire income as such sales agent is deemed from 
sources within the State, the tax being on net income, you would be entitled 
to deduct your expenses in connection with maintaining an office in New 
York City. 


FNCOME TAX LAW—DEDUCTION OF ALL LOSSES IN 
STOCK MARKETS PERMITTED—TAX RATE 
FOR 1919 4%. 


William H. Edwards, Collector of Internal Revenue of 
the Second District of New York, made public the following 
statement on Dec. 30, in response to requests for information 
on losses sustained in the stocs market and how they applied 
to this year’s income: 

Paragraph 5 of Section 5 of the Act of Sept. 8 1916, as amended by the 
Act of Oct. 3 1917, provided that losses incurred in transactions entered 
into for profit, but not connected with the taxpayers’ business or trade, 
were allowable to the extent of, but not exceeding, gains from timilar trans- 
actions. 

As an example, Jet us say that in the early part of the year a man made 
a gain of $30,000 by operating in the stock market. Later in the year he 
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incurred a loss of say $35,000. All that he was permitted to deduct under 
the old law, after taking his $30,000 profit, was $30,000. His deduction 
could not exceed his previous gain. 

The Act of 1918 permits the deduction of ali losses. There is no limit. 
Of course a bona fide transaction will have to be shown. Again citing an 
example, let us say, that in 1919 a taxpayer in the early part of the year 
made a gain of $30,000 and late in the year he sustained a loss of $150,000, 
he is permitted under the Act of 1918 to deduct the loss of $150,000. 

Tomorrow is the last day of the year and taxpayers should get busy with 
their incomes right away while the figures are fresh in their minds. We 
expect to have the new blanks in a few days. The normal tax rate for 1918, 
provided in the Revenue Act was 6% on the first $4,000 of income above 
the usual exemptions and 12% on the remaining net income. In the 
collection of the taxes for the year 1919 the rate fixed by law is 4% on the 
first $4,000 above the exemption and 8% on the remaining net income. 

While the returns are not required to be filed until Mar. 15 those who 
figure their incomes to-day will be in a better position to arrive at their just 
income. Business houses and big financial institutions generally have been 
figuring their taxes all year and have their taxes carefully prepared at the 
closing of the year. The smal] taxpayer generally does not start the 
preparation of his return until a few days before Mar. 15 when he is not so 
well equipped to make a proper return as he is if he puts his figures aside 
to-day or tomorrow or right after the first of the year. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 





The admission of three new partners into the firms of 
J. P. Morgan & Co. of New York, Drexel & Co. of Phila- 
delphia, Morgan, Grenfell & Co. of London and Morgan, 
Harjes & Co. of Paris was announced on Dec. 31. The 
new members are Junius Spencer Morgan Jr. (son of J. P. 
Morgan), Elliott Cowdin Bacon (son of a former partner, the 
late Robert Bacon) and George Whitney (nephew of a 
former partner, Edward F. Whitney). Young Mr. Morgan, 
who is twenty-seven years of age, has been connected with 
the firm since 1915. During the war.he served as a Lieuten- 
ant in the navy. Mr. Bacon, who is thirty-one years of age, 
entered the employ of the firm in 1914 and saw active service 
in the war as Captain of the 304th Field Artillery of the 
77th Division. Mr. Whitney is thirty-four years of age; he 
entered the service of the Morgan firm in 1915. He was in 


an officers’ training camp when the armistice was signed and |. 


accompanied Thomas W. Lamont when we went abroad 
on a special financial mission in 1917. He also accompanied 
Mr. Lamont as an aid when the latter went to Europe early 
last year as financial adviser to the Peace Commission and 
he served as an alternate on a number of sub-commissions. 
All three of the new Morgan partners are graduates of 
Harvard. 


,™ 





Frederick B. Meeker has retired from Brown Brothers & 
Co., after association with this firm for over half a century. 
For the past 20 years he had been head of the Commercial 
Credit Department. The spanof his business career was from 
the reconstruction period following the Civil War to the similar 
period after the Great War. In this time he had witnessed 
and taken an active part in the remarkable trade and financial 
development of the United States with which Brown Brothers 
& Co. were so closely identified. Mr. Meeker had a wide 
acquaintance among the leading importers and exporters of 
this country and was recognized for his sound business judg- 
ment and conservatism and for his intimate knowledge of 
domestic and foreign credit conditions. The organization of 
Brown Brothers & Co. numbered about 35 when Mr. Meeker 
joined it in 1866. It now is nearly 300. 


The United States Mortgage & Trust Co., of this city has 
just issued a booklet entitled “Questions and Answers,’ de- 
scribing the first mortgages and participation certificates 
which it offers to investors. 








The proposal to increase the capital of the Equitable Trust 
Co. of this city from $6,000,000 to $12,000,000 was ratified 
by the stockholders on Dec. 24. The plans to enlarge the 
capital were referred to in our issue of Dec. 13. Stockholders 
of record Dec. 24 were given the right to subscribe to the 
new stock at par ($100), subscriptions being payable by 
Dec. 31. At a meeting of the executive committee of the 
directors of the company on Dec.24, Samuel Armstrong was 
appointed Vice-President; J. P. Burns Jr., G. W. Fiske and 
Thomas Armstrong were made Assistant Treasurers, and 
George M. Stoll was made Assistant Credit Manager. 


f’ George L. Cross has been appointed Manager of the Muni- 
cipal Department of The National City Company of this 
city. Prior to his connection with this company, Mr. Cross 
was head of the State & City Department of the Financial 
Chronicle” and associate editor of the State & City Supple- 


ment of the “‘Chronicle.’’ 
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The Irving National Bank and the Irving Trust Co., of 
this city, were hosts at an old-fashioned “‘ housewarming” and 
reception from 3:30 to 6 o’clock, in their quarters in the 
Woolworth Building last Tuesday afternoon. Invitations 
had been sent to all depositors and stockholders of the two 
institutions and the guests were received by Lewis E. Pierson, 
Chairman of the Board; Rollin P. Grant, Vice-Chairman, and 
H. E. Ward, President of the Irving National; Alexander H. 
Gilbert, Chairman, John H. Love, Vice-Chairman, and 
Frederic G. Lee, President of the Irving Trust, and by the 
other officers of both organizations. Since the last annual 
reception, the Irving National Bank has found it necessary 
to take over the fourth floor of the Woolworth Building, 
which has been rebuilt and redecorated to accommodate the 
Foreign Department, the Business Extension, Securities, 
Advertising, Auditing and other expanding departments. 
The growth in the bank’s international activities, especially, 
has made necessary important enlargements in the overseas 
service departments. ‘The formal opening of new offices to 
the public gave the “housewarming” touch to the affair. 
The aim of these annual receptions is to maintain, despite 
the great expansion of recent years, the personal relations 
which have existed between the Irving institutions and their 
customers, and to emphasize that the modern spirit in 
banking means more than the mere gathering of money and 
taking care of it. A buffet lunch was served to the Irving 
guests. One of the interesting features of the reception was 
the display of the advertising exhibit, which won the Traylor 
silver cup at the Associated Advertising convention at 
New Orleans. | 


-. 


Speyer & Co., 24 and 26 Pine Street, this city, announce 
that Louis J. Grumbach, Leon H. Kronthal and De Witt 
Millhauser, who have been connected with the firm for 
many years and who have heretofore held power of attorney, 
became members of the firm on Jan. 1. 
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William T. Sheehan has been appointed an Assistant 
Manager of the Foreign Department of the National Bank of 
Commerce in New York. Mr. Sheehan came to the bank in 
1910 as a messenger and after advancing through several 
grades was made Chief Clerk of the Foreign Department in 
1917. Later in that year he resigned to enter the army, 
returning to the bank upon his discharge about a year ago. 





The Mercantile Bank of the Americas announces the 
opening of a branch at Maracaibo of its Venezuelan affilia- 
tion, the Banco Mercantil Americano de Caracas. 


a 





The Asia Banking Corporation on Dec. 30 elected three 
new directors, as follows: Alfred L. Aiken, President 
National Shawmut Bank, Boston; Ralph Dawson, Vice- 
President Guaranty Trust Co. of New York, and J. Arthur 
House, President Guardian Savings & Trust Co., Cleveland. 


_ 





In order to provide more quickly and efficiently for its 
constantly increasing volume of foreign exchange business, 
the Guaranty Trust Co. of this city has found it necessary 
to open an additional braneh office to be established at 266 
Grand St. The entire first floor and basement of the 
building will be occupied by the company. The property, 
which was recently purchased by the Greater New York 
Tax Payers Association, was formerly occupied by the 
Mutual Alliance Trust Co. The new office, while prepared 
to handle a general banking business, will be designed to 
eare especially for the foreign exchange requirements of the 
present clients of the company residing in this section who 
send a large volume of money to friends and relatives in 
various countries of Europe. 


a 





William J. Ahern was appointed Trust Officer of the First 
National Bank of Brooklyn, N. Y., at a recent meeting of the 
board. Mr. Ahern has been connected with the bank since 
1908, and at the time of his appointment was Chief Clerk. 





An application has been filed with the Comptroller of the 
Currency for a charter for the Pelham National Bank, of 
Pelham, N. Y., with a caiptal of $50,000. 





The National Chautauqua County Bank of Jamestown, 
N. Y., has increased its capital from $250,000 to $500,000. 





The Merchants National Bank of Newark, N. J., has in- 
creased its capital from $500,000 to $1,000,000. 


(Qe 
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Advices from Albany state that on Dec. 19 the directors 
of the Union Trust Co. of that city unanimously voted to 
consolidate the institution with the National Commercial 
Bank of Albany. The object of the consolidation, we under- 
stand, is to provide the National Commercial Bank with a 
well established t.ust department. Under the merger plan, 
the National Commercial Bank will increase its capital from 
$1,000,000 to $1,250,000 and thus provide the additional 
shares to give in exchange for the stock of the trust company. 
The capital of the Union Trust Co. is $250,000 with surplus 
and undivided profits of approximately $581,000. We 
understand the business of the trust company will be carried 
on as usual, the only difference being that it will be konwn 
as the trust department of the Commercial National Bank. 
It will retain its old quarters until room is found for it in 
the National Commercial Bank building. The Union Trust 
Co. was organized in 1902. Grange Sard is Chairman of 
the Board and Thomas I. Van Antwerp is President of the 
institution. As a preliminary to the taking over of the trust 
company’s business it will be necessary for it to be examined 
by the Banking Department examiners and to become a 
national bank for at least thirty days; hence it wil! probably 
be in the neighborhood of a couple of months before the mer- 
ger proceedings are finally consummated. 

The proposed conversion of the Union Trust Company 
of Albany, N. Y. into the Union National Bank and Trust 
Company, preparatory to the proposed consolidation is 
announced in the weekly Bulletin of the Comptroller of the 
Currency, issued on Dec. 27. The converted: institution 
will have a capital of $250,000, the amount at which the 
Union Trust Company is capitalized. 





The opening of the Atlas Trust Co. of Springfield, Mass., 
to the organization of which we referred in our issues of 
Aug. 9 and Aug. 30, is scheduled for Jan. 5. The institu- 
tion, which has been formed with a capital of $300,000 anil 
surplus of $60,000, will conduct commercial, savings and 
trust departments. The company will make its head- 
quarters at 455 Main St., opposite Court Square. The 
officers are Edwin T. McKnight, President; George A 
Bacon, Edward O. Clark and Dr. Edward J. Mahoney © 
Vice-Presidents; John 8S. Macmillan, Treasurer; J. E. 
Hayes and Arthur L. Bowen, Assistant Treasurers. 

The directors of the City Bank & Trust Co. of Hartford, 
Conn., at a recent meeting recommended the increasing of 
the capital stock of the institution from $500,000 to $600 ,000 
and surplus from $200,000 to $250,000. The new stock will 
be offered to present stockholders at $150 per share in the 
ratio of one share of new for every five shares of their. present 
holdings. At the same meeting the directors declared a 
semi-annual dividend of 4%, as against 3%, and 1% extra 
for the previous half year, thus placing the stock on a regular 
8% per annum basis. The dividend is payable to share- 
holders of record as of Dec. 22. The home of the City Bank 
& Trust Co. at the corner of Asylum and Trumbull streets, 
is to be enlarged to meet the growing needs of the institution. 

A meeting of the stockholders of the Ninth National Bank 
of Philadelphia, Pa., is to be held on Jan. 27 for the purpose 
of voting upon a proposal to increase the capital from $400,- 
000 to $500,000 and also, if authorized, to vote upon the 
proposition to sell the additional stock, the par value of which 
is $100, to stockholders of record Jan. 31 at $200 per share. 
The new stock will become effective March 1 1920. 

John Bromley of the North American Lace Co. has been 
elected a director of the bank. 


. 





Edward Stotesbury Lewis has resigned as Assistant Cashier 
of the Philadelphia National Bank of Philadelphia, Pa., to 
become Assistant to the President of the N. & G. Taylor 
Company, Inc. 


[a 
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As a consequence of the company’s growing business, the 
Philadelphia Trust Company of Philadelphia, Penn., on 
Dee. 22 1919 removed its up-town office from 1415 Chestnut 
Street to quarters on the ground floor of the Liberty Building, 
northeast corner of Broad & Chestnut Streets. The com- 
pany’s main office is located at 415 Chestnut Street. 





The stockholders of the Olney Bank of Olney (Phila- 
delphia), have voted to convert the bank into a Trust Com- 
pany and to increase the present capital from $50,000 to 
$125,000. The name of the new institution is to be the 





Olney Bank and Trust Company. The new stock, par 
$50 per share is to be issued at $70 per share to present 
stockholders and payments are to be made as follows: Jan. 
10 1920, $20; Feb. 10 1920, $20; Mar. 10 1920; $30. 





A decree authorizing Commissioner of Banking, John S. 
Fisher, to sell the assets of the defunct North Penn Bank of 
Philadelphia for $1,000,000 to a newly organized bank to 
be known as the Phoenix Trust Co. was handed down on 
Dee. 12 in the Court of Common Pleas No. 3 in that city. 
The provisions of the decree as set forth in the Philadelphia 
“Ledger” of Dec. 13 are as follows: 

The decree provides the decree of sale does not include the liability of 
the directors of the North Penn Bank arising from any legal or equitable 
action now pending or hereafter to be brought on account of negligence or 
malfeasance in office, but such suits or claims shall remain under the joint 
control of the Phoenix Trust Co. and the commissioner of banking. Any 
moneys realized therefrom shall be divided on a basis of 75% to the com- 
missioner for the benefit of creditors and the remaining 25% to the trust 
company. 

Pending the final dispositions of any and all criminal prosecutions arising 
out of the North Penn failure the decree provides that the books and records 
of the bank shall remain under the custody and control of the commissioner 


of banking, but that the proper officers of the trust company shall have 
proper access in the regular course of business. 


The North Penn Bank closed its doors on July 18 and was 
referred to in these columns in our issues of July 26, Aug. 2 
and Oct. 11. 


> 


A charter has been issued by the Comptroller of the Cur- 
rency for the Broad Street National Bank of Red Bank, N.J., 
with a capital of $100,000. Reference to the application for 
a charter was made in our issue of Aug. 30 last. 


2 
ad 








Plans for the merger of the business of the Reading Na- 
tional Bank and the Commercial Trust Co., both of Reading, 
Pa., have been completed and the consolidation is now in 
effect. The imstitution growing out of the merger has 
resources of about $8,000,000. It continues under the name 
of the Reading National Bank, with a capital of $500,000 
and surplus of $1,100,000. The officers are: Charles W. 
Hendel, President; Henry K. Harrison, Vice-President and 
Cashier, and B. F. Whitman, Assistant Cashier. 


- 


A new institution, namely, the Morrisville Trust Co. of 
Morrisville, Bucks Co., Pa., has been formed and will 
begin business with a capital of $125,000. The stock (par 
$50) is being subscribed for at $51 per share, thus creating 
a surplus of $2,500. The President of the new institution is 
George W. Balderson; Thomas B. Stockham is lst Vice- 
President, and Henry T. Moon is 2d Vice-President; Carl B. 
Watson is Secretary and Edmund H. Lovett, Treasurer. 
The institution will begin business on or before April 1 1920. 








— 


At a meeting of the directors of the Fidelity Securities Cor- 
poration of Baltimore on Dec. 18, C. T. Williams, manager 
of investments of the Fidelity Trust Co., was elected Vice- 
President. The board also created two other vice-presi- 
dencies and elected thereto T. Owen Dorsey, Treasurer, and 
Auville Eager, manager of investments, respectively, of the 
Securities Corporation. Messrs. Dorsey and Eager will 
continue in charge of their present departments. The 
appointments became effective Jan.1. The new offices were 
created with a view to enabling the corporation better to 
handle its expanding business and to relieve President B. A. 
Brennan of some business details. Mr. Williams, who has 
made his home in Baltimore for the last twelve years, has 
made a special study of investment conditions. During the 
war he went to Russia twice as a representative of the Red 
Cross. Mr. Dorsey has been identified with banking inter- 
ests in Baltimore since 1900, his first connection having been 
with the Merchants’ National Bank. For 10 years he was 
associated with J. S. Wilson Jr., & Co., investment bankers, 
and resigned as Manager of their bond department in July 
1917 to become manager of investments of the Fidelity 
Securities Corporation. In June 1918 he became Secretary 
and Treasurer of the corporation. Mr. Eager had formerly 
been with the Mercantile Trust & Deposit Co. of Baltimore. 
In March 1919 he resigned to become manager of invest- 
ments of the Fidelity Securities Corporation. During the 
war Mr. Eager served in the Naval Air Forces. 


ch 


It is understood that negotiations have been concluded 
whereby the Rocky River Savings & Banking Company of 
Rocky River, Ohio, is to be merged with the Guardian Sav- 
ings & Trust Co. of Cleveland. The Rocky River Savings 
& Banking Co. was organized in 1900; it has a capital of 
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$50,000, surplus of the same amount, and deposits in the 
neighborhood of between $1,800,000 and $2,000,000. It is 
to become the Rocky River office of the Guardian and will 
be the latter’s first branch. Early the present year the 
business of the Cleveland National Bank was consolidated 
with the Guardian Savings & Trust Co. 





W. H. Woodin, President American Car & Foundry Co., 
and Wm. G. Mather, President Cleveland-Clifts Iron Co., 
Cleveland, Ohio, have been elected directors of American 
Exchange Securities Corporation. Thomas L. Robinson, 
Vice-President American Exchange National Bank, has been 
elected a Vice-President of the corporation. 


a 
— 


Allard Smith, for five years General Manager of the 
Cleveland Telephone Co., has been elected a Vice-President 
of the Citizens Savings & Trust Co. of Cleveland. He 
became active in the bank Jan. 1, but remains on the direc- 
torate of the telephone company. Before going to Cleve- 
land Mr. Smith was for four years Construction Engineer 
for the Bell interests in the district embracing Ohio, Michi- 
gan, Indiana, Illinois and Wisconsin. He has been identi- 
fied with the Bell since his graduation from the University 
of Wisconsin in 1898. Mr. Smith was head of the Industrial 
Division of the Cleveland Liberty Loan organization, and 
served as Vice-Chairman during the Victory Loan campaign. 





i, 
— 


Jacob G. Schmidlapp, the well-known banker, capitalist 
and philanthropist of Cincinnati, died suddenly of heart 
disease in New York on Dec. 18 while on a visit to his son, 
Carl Schmidlapp, Vice-President of the Chase National Bank 
of New York. Mr. Schmidlapp, who was seventy years of 
age, was born in Piqua, Ohio, and received his early educa- 
tion in the public schools of that place. His financial career 
began as Cashier for a firm in Memphis. Later he opened a 
cigar store, which he conducted for six years, and became 
interested in distilling enterprises. In 1874 Mr’. Schmidlapp 
moved to Cincinnati, making that city his permanent home. 
For many years he was President of the Union Savings Bank 
& Trust Co. of Cincinnati, which he organized, only severing 
his connection with the institution recently when it was 
merged with the Fifth-Third National Bank. In addition 
to his banking activities Mr. Schmidlapp was interested in 
many large business enterprises in Cincinnati and elsewhere. 
His philanthropies, most of which were confined to Cincin- 
nati, covered a broad field and gained for him a national 
reputation. For some time Mr. Schmidlapp was a director 
of the Carnegie Peace Fund and Treasurer of the American 
Society for the Judicial Settlement of International Dis- 
putes. 








The Continental and Commercial banks of Chicago have 
issued a brochure on ‘American Trade Marks Abroad,’ 
in wh ch s furn shed information on the methods of handling 
trade marks in foreign trade. 


-.. 
— 





The Comptroller of the Currency announces the issuance 
of a charter for the National Bank of Pontiac, at Pontiac, 
Mich., capital $200,000. Reference to the application was 
made in these columns Sept. 27. 


... 
— 





The Union Trust Co. of Detroit is issuing in pamphlet 
form an address on “Corporate Mortgages’ delivered by 
Charles R. Dunn, Vice-Presdient of the company, before the 
Southwestern Michigan Bankers’ Club at Battle Creek, 
Mich., on Jan. 23 1919. The company’s action in making 
the information contained therein available in booklet form 
is prompted by the present day interest in the subject, in- 
asmuch as many banks are now permitted to act as corporate 
trustees. We understand that copies of the pamphlet may 
be had upon request. 


~*@ 
- 





At the annual meeting of the stockholders of the National 
Bank of Commerce of Detroit, Mich., on Jan. 13, action 
will be taken on the question of increasing the capital from 

_ $1,000,000 to $1,500,000. 
re ee 

The First National Bank of Duluth, Minn., announces 
the opening on Dee. 15 of a bond department under the 
management of Elmer J. Kennedy, formerly with the Minne- 
sota Loan & Trust Co. The new department is prepared to 
deal in Government, municipal and corporation bonds. 


,™ 





4 





A charter has been issued for the Security National Bank 
of Fargo, N. D., capital $100,000. The new bank is a 
conversion of the Equity State Bank of Fargo. L. S. 
Platou is President and M. N. Hagen, Cashier. 


,™ 
2 


Articles of incorporation for the Natural Bridge Bank of 
St. Louis were filed on Dee. 1. The new bank will be located 
at the southwest corner of Newstead and Natural Bridge 
avenues and will have a capital of $100,000 and a surplus 
of $10,000—the stock (par $100), being sold at $110 per 
share. The institution is expected to begin business Mar.1. 
The following will be the officers: Otto G. Koenig, President; 
Emil Sieloff, First Vice-President; Geo. Hohman, Second 
Vice-President; and Geo. Ehlhardt, Secretarv. 


- 
— 


A telegram from Vice-President F. W. Ellsworth of the 
Hibernia Bank & Trust Co. of New Orleans advises us that 
the deposits of the institution Dec. 31 reached 55 millions, 
a gain of 25 millions over the corresponding date of the 
previous year. 








a 
w-— 





The Comptroller of the Currency announces the issuance 
of a charter for the Commercial National Bank of Phoenix, 
Ariz., with a capital of $150,000. N. A. Lytle is President 
and H. B. Cassidy, Cashier. 


> 





An application for a charter for the Globe National Bank 
of Denver, capital $200,000, has been made to the Comp- 
troller of the Currency. The proposed institution is to suc- 
ceed the Commerce State & Savings Bank. 


i’ 
— 


According to the weekly bulletin of the Comptroller of 
the Currency, made public December 20, the Merchants’ 
National Bank of Topeka, Kans., has increased its capital 
from $100,000 to $200,000. 








The Quarter Savings Bank of Wheeling, W. Va., plans 
to increase the capital from $100,000 consisting of 1,000 
shares of a par value of $100 to $250,000, consisting of 2,500 
shares at the par value of $100 each. It also plans to change 
its name to the Quarter Savings & Trust Co. The details 
will be determined upon at the annual meeting of the stock- 
holders on Jan. 13. 


a. 
—_— 


The capital of the Savings Bank of Norfolk, Va., will be 
increased from $50,000 to $200,000. The new stock will 
be seld at $150 per share. The stockholders voted in favor 
of the increase on Dec. 1. 





o- 
— 


The Old Dominion Trust Company of Richmond has ae- 
quired the good will and assets of the British and American 
Mortgage Company Limited, of London, with outstanding 
mortgages of £1,500,000. The Richmond ‘‘News Leader’’ 
of Nov. 19 in reporting the acquisition said in part: 


The American offices of the company are at present in New York and 
Dallas, Tex., both of which will be retained, but the principal business wil! 
be removed to Richmond as soon as practicable. Most of the business of 
the English company has been in the Southern States, with some mortgages 
in the Province of Alberta, Canada. As the money invested by the British 
interests was sent to America before the war, when exchange rates on the 
British pound were nominal, a profit of something like 16% is made on 
selling out in American money at this time. 

The sale has been under negotiation for more than a month, and the trans- 
fer dates from Nov. 1, while the actual transfer of securities takes place 
as of Dec. 1. All loans and renewals made since Nov. 1 have been made 
with the sanction of officials of the Old Dominion Trust Company. 

President W. M. Habliston said that morning that nearly 70,000 signa- 
tures would be required to transfer about 4,500 mortgages. 

The British and American Mortgage Company, a British corporation, 
has been doing a mortgage business in this country for over forty-two years. 
Since 1879 it has paid regular dividends to its shareholders, the net profiits 
last year having been over $200,000. 

Several of these may remain with the company and the Old Dominion 
Company will take over such of the staff of executives in New York and 
Dallis as it may select to supplement its Richmond force. 

The consolidation will give the Old Dominion the largest mortgage busi- 
ness of any institution in the South and one of the largest in this country. 
The British and American Company has about 125 representatives and cor- 
respondents in the Southern field. Legal details and inspection of records 
and properties have been completed by E. D. Schumaker, manager of the 
bod and mortgage department, and R. E. Henley, counsel for the Old 
Dominion Trust Company, who have been engaged in this work in New 
York for several weeks. The securities and assets are being turned over 
to the Richmond concern as rapidly as they can be checked up and complete 
delivery will be effected by the end of this month. Messrs. Clark, Dodge & 
Co., New York brokers, are jointly interested with the Old Dominion 
‘Trust Company in the mortgage loans acquired under contract but the busi- 
ness and good will become the sole property of the Old Dominion Trust 
Company. 





-. 
— 





The Hollywood National Bank of Hollywood, Cal., has 





been placed in voluntary liquidation, having been absorbed 
by the’Security Trust & Savings Bank of Los Angeles. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Dec.‘11 1919: 
GOLD. 

The Bank of England gold reserve against its note issue is £90,298,825, 
just £3,500 less than the total in last week's return. A considerable amount 
of gold has been dealt in this week, of which the greater portion was taken 
for India. The Continent was a good buyer and a portion was taken for 
the Straits Settlements. It is announced that two shipments of $100,000 
have been made from New York to Mexico and South America respectively, 
and that $10,300,000 had been engaged for the latter quarter, and $136,- 


000 for Paris. The following were the imports and exports of gold coin 
and bullion during November: 








£3,912.761 4£4,640,324 
It will be observed that practically all the arrivals came from gold fields 
in the British Empire, and the whole found its new home in territory under 
the British Crown. The large shipments to India represents purchases 
by the Indian Government, which is able to pay better prices than the 
banks because it can sell gold in the bazaars at a premium. The West 
African gold output for October 1919 amounted to £91,352 as compared 
with £61,461 for October 1918 and £100,401 for September 1919. 


SILVER. 


The market has maintained a steady tone during the week with upward 
tendency. The price has ruled well below the New York parity. To- 
day's price of 76% is a new record. The important announcement has 
been made that the U. 8. Treasury has arranged to sell silver dollars in 
Ohina through the medium of the American Banks in that country against 
exports to the United States. It is understood that a minimum price will 
be fixed in Shanghai (calculated on the basis of 129 cente—the melting 
value of the dollar—plus cost of transmission) and that, when the China 
demand falls below the figure thus arrived at, sales will be discontinued. 
About fifty-five million silver dollars are said to be available. 


INDIAN CURRENCY RETURNS. 


(In apd of Rupees) Noo. 15. Nov. 22. Nov. 320. 
Notes in circulat 17,939 17,967 
4,792 4,744 


2,185 2.354 

etre Government 1.703 1,703 
ties (British Government +250 8,256 
The coinage during the week ending 30th ult. amounted to 39 lacs of 
rupees. The stock in Shanghai on the 29th ultimo consisted of about 
17,650,000 ounces in sycee, $9,700,000, and 3,200 bars, as compared with 
about 18,300,000 ounces in sycee, $9,000,000, and 4,100 bars on the 22nd 


November. The Shanghai exchange is quoted at 7s. 4d. the tael. Quo- 
tations for bar silver per oz. std. 


72 4d. ’ Yd. 74 
*3 id. asia. 733764. 
74d. 
3%d. 
73 4d. 
The prices to-day for cash and forward delivery are respectively 1%d. 
and 1%d. above those fixed a week ago. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London Dec. 27. Dec. 29. Dec. 30. Dec.31. Jan.1. Jan. 2. 
Mon. Tues. Wed. Thurs. Frt. 
76% 76% 76 Holiday 75% 
50% 51 51 Holiday 51% 
91% 91% 91% Holiday 91% 
83% 83% 83% Holiday 83% 

French Rentes (in Paris), fr. 59.80 59.45 59.95 59.55 Holiday 59.20 

French War Loan(inParis),fr. 88.25 88.30 88.30 Holiday 88.35 


The price of silver in New York on the same day has been: 
Sliver in N. Y., per oz...cts.1324% 131 131 131 Holiday 130% 


Week ending Jan. 2— 








Commercial and PAiscellaneousBews 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


— Stock of Money Dec. 1'19— ——Money in Circulation— 





inU.8. aHeldin Treas. Dec.11919. Dec. 11918. 
3 $ 


Gold coin (incl. bullion in 
Treasury 2 833,221,135 386,383,890 b979,881,024 
415,692,081 
82,416,283 
157 ,642 ,692 
4,589,321 241,951 ‘420 234,415,729 
,702 ,266 1,809 ,257 

19,192,220 327,488,796 337,786,458 
39,346,741 2,839, '814 ,899 2,607 ,441,609 
57,552,256 205,470,544 95,492,362 
44,327,374 677,814,786 697,214,250 


7,783,144,476 617,776,320 5,929,874,.791 5,993,627,863 
a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $466,839,462 63. 
b Includes $453,898, 738 10 4 mga Reserve Gold Settlement Fund deposited 
th Treasurer of the United Sta 
,} Includes own —— | eet notes held by Federal Reserve banks. 


937 ,008 ,O88 
705,286,174 

82,757 ,592 
294,416,344 





ss 


Note-—On Dec. | 1919 Federal Reserve banks and Federal Reserve agente held 
against Federal Reserve notes $818,015,860 gold coin and bullion, $233,248,280 
gold certificates Ty Pgh 229 ,225 Federal Reserve notes, a total of $1, 235 493, 365, 
against $1,259,565 485 Dec. 1 1918 





FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House: 





Merchandise Movement at New York. Customs Recetpts 


at New York. 





Imports. 
1919. ; 1918. | 


Ezporis. 
1919. | 1918. 





1919. 1918. 





ee $s. a | $ 

_| 85,890,208 88,164,970.264,544,534'248,203,724 

"1110.759.849| 94.303.999 311.376,177,168.713,182 

130.844.316| 98,360,412312,904,175 251,325, a 
8 





145,065,157 121 ,564,991/331,394,915 291,719,43 

178 ,233 ,477 149 ,434,134/280 ,404 ,527/219,019,74 

152,314,929 112,622,329.429,160,599 205, 313,999 
179,457,378, 96,101,747/237 ,532 410 237,731,667 
August -. .|163,.182,188/122,452,147 264,759,378)/209 108,295 
September |251,529.881/115,731 618 267 ,365,966 197,725,054 
October -.'/214,756, 732 105,821,699 '324.627 015 182,657,189 
November 231,808,185 98,787,677 237,666,749 231,464, 051 


Total. ..' 1843832300 1203345723 3261736445 2442981416 152,928,814 99,874,000 














Imports and exports of gold and silver for the 11 months: 





Gold Movement at New York. Stlveer—New York. 





Imports. 
1919. 1918. 


Ezports. 
1919. 1918. 


Imports. 
1919. 

















$ $ 
657,940 7,038 
3,170,387, 

301,073 


223,177 


as eae ee 
649,358 1,070,270 
529.787, 993.993 
668.246 


628,514 

699,827, 518,140) 

506,758, 660,277 
414.262, 534.406) 58,876,463 
393,587 627,829 23,609,186 
1,310.313| 688.892) 3,921,003 
287,011) 5,279,491 
2,683,735 456,282) 3,080,163 
1,230,283, 513,690, 12,110,147 


9,373,167) 7,270,281 116,661,464 





221.832) 261.91 
11,371,832) 18,263,170! 39,911,432 











Total... 








New York City Banks and Trust Companies 
All prices now dollars per share. 
Ask 1 Ask || Trust Co's 





220 


125 | 





Butch & Drov 
Cent Merc... 








245 (Union Exch... 
ee ted States* 
Wash H’ta*_. 
220 (Westch Ave*_ 
--- -|| Yorkville ee 
480 | 
100 Brooklyn 
177 Coney Island* 
- |First 


\Title Gu & Tr 
'U 8 Mtg & Tr 
name States 








220 | 

anil National City) 
845 | North Side*__ 
400 pees 




















* Banks marked with a (*) are State banks. 
change this week. 
z Ex-dividend. 


t Sale at auction or at Stock Ex- 
t Includes epe-half share Irving Trust Co. iNew stock. 
y Ex-rights 








New York City Realty and Surety Companies 
All prices now dollars per share. 


Ask Bid | Ask 
rae 122 | 126 

82 92 | 97 
210 | 220 


138 | 144 





| Ase 
120 
200 


Lawyers Mtge 














Title & MG 170 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of National banks: 
The Gunnison City National Bank of Gunnison, Utah 
Correspondent, m. Metcalf, Gunnison. 

The First National Bank of Culver City. ¢ California 
Correspondent, Walter Edwards, Culver City. 

The Pelham National Bank, Pelham, New York 
Correspondent, L. Ogres ‘Thompson, Pelham. 

The Greenville County yational Bank, Greenville, S. C__ 
Correspoadent, J. I. Westervelt, Greenville. 

The Liberty National Bank of Logan, Utah 
Correspondent, Thomas B. Farr, Smithfield, Utah. 

For conversion of State Banks: 

Farmers & Merchants National Bank of Lom 
Conversion of the Farmers and Merchants avings Bank. 
Correspondent, W. C. Bissinger, Lompoc 

The Union National Bank & Trust Co. of 7 citeer, N.Y 
onvennan of the Union Trust Co. of Albany 

ndent, The Union Trust Co. of yy ow AG 
THON ational Bank of Fairmont, N > 
Conversion of the Bank 
Correspondent, The Bank of ‘= neal 
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Capital. 
N. Y. National Irving Bank, N. Y. Oi pes with ¥ 
Conversion a. the Irving Trust Go.” ee 
rust Co., Y. City. 


Corresponden 
The First National 1 Bank of Beonaiieke 5a Ak NAO 25,000 
ank, Strasburg. 


See of - Strasburg State 





ndent, E. Totten, Strasburg. 

Thee National Bank of Bi ye Sy LEENA Pte ara 25,000 
Conversion of the Sherburne ounty State Bank of Big Lake. 
Correspondent, The Sherburne County State Bank. 

AES SET SRD SRE IES SRE TNE SALTER cs SES RR gee LR ae $4,075,000 
CHARTERS ISSUED. 
a 1 organizations 
e First National Bank Oe NOs iin tid witndss Oda $25,000 


by ho EL. Geo. L. Smith; Cashier, Oscar H. Cranz 
The Broad Street National Bank of Red Bank, N. J__...___- 100,000 
President, H. Campbell; Cashier, Edwin R. Conover. 
The First National Bank of Good Thunder, Mi 
President, H. Buck; Cashier, E. H. 
The 9 air ‘National Bank Parma, Idaho 
Presiden J. Sloan; Cashier, Frank A creer 
The First National Bank of Garden Ci ty Be Nile ceitelah dinate eth an ek 
President, J. A. McGillivray; Cashier, M. J. McGillivray. 
The Commercial be po Bank of Phoenix, Ariz 
President, N. Lytle; Cashier, H. B. Cassidy. 
Conversion of PR banks: 
The First National Bank of Murfreesboro, N. C____.....-__ 25,000 
a> nary of the Citizens Bank of Murfreesboro. 
President, L. J. Lawrence; Cashier, J. A. Campbell. 
The Soourtey National Bank of Fargo, N. D 
Conversion of the Equity State Bank of Fargo. 
— L. 8. Platou; Cashier, M. N. Hagen. 





CHARTERS EXTENDED. 
The Myerstown National Bank, Myerstown, Pa. Charter extended until 
close of business Dec. 20 1939. 


CHARTERS RE-EXTENDED. 
The Merchants National Bank of Hillsborough, Ohio. 
until close of business Dec. 20 1939. 


INCREASES OF CAPITAL. 


The First National Bank of Riverdale, Calif. Capital increased 
FR eR eb eee Preeesep yre re 
The Merchants pee nS of Newark, N. J. 
creased from $500,000 to $1,000 ,000____.-......------------ 
The abional Chautauqua County Bank of Jamestown, N. Y. 
oy ital increased from $250,000 to $500,000__.........----- 
armers National’ Bank of Adams, N. Y. Capital increased 

from BRA ay IRR SSE Ti RGN SR 

e Farmers National Bank of Grapevine, Tex. 


Charter re-extended 


Amount. 
$25,000 
500 ,000 
250,000 

50,000 
40,000 


creased from $60,000 to $ 
The First rational Bank of Brookneal, Va. 
from $25,000 to $50,000 





REDUCTIONS OF CAPITAL. 
The Freedom National ry om, Pa. Capital reduced 


Re ee Eo tok cacnmecvnbvtiadasumonsbede tt $75,000 
VOLUNTARY LIQUIDATIONS. 
Consolidation with other national banks ery 
The Citizens National Bank of Plainview, Web kd ce wbiowiidke $100,000 


Liquidating Agent, R. A. Underwood, Plainview. Absorbed 
by the First National Bank of Plainview. 
Other Hauidationn: 
The National Bank of Poteau, Okla..._.................... 
Liquidating Agent, W. A. Campbell, Poteau. Succeeded by 
the Central State Bank of Poteau. 
The Hollywood National Bank, Hollywood, Calif...._.._. __- 
re Agents, G. Greenwood and Ralph C. Long, 
pes. 2 Absorbed by the Security Trust & Savings 
wore Angeles. 


50,000 


50,000 








med Messrs. Wise, Hobbs & 
Stocks. ‘ 


$ per sh 
—_ Bates Mfg. Co............ eos 
3 Merrimac Mfg. Co........ 117 
9 Farr Alpaca Co........... 222% 
6 Mass. Cotton Mills........ 145 
5 Lancaster Mills........... 165 
American Mfg. Co........ 180% 
100 Submarine Signal Co., .10 
errimac Chemical Co., 
4 GN écccanse 92 
15 New Eng. Equit. Insur.... Ic 
8 Houghton Co. Trac., aia: 
00 Bost. Nat. League BB. Asso. 5 
174 —— pee no Equip. Co., 
014 preferred........ — lot 
100 on ‘Fide. exeiotentien 
iéctaboneen "$3 lot 





Arnold, ,, Boston:. 


1,000 650 
479 The Ind’ t Breweries Co...$50 lot 
200 American Road Mach’y Co. «5 
50 Benedict Stone Corp., pref. 
(with 150 shares common 


GH DONE ccuccccsss $1,000 lot 
100 Sierra Pacific Elec., com... % 
11 Douglas Shoe, pref........ 97 
7 Sullivan Machinery, ex: div.157 
250 Standish Bullding Trust.... 20 
Bonds. 
300,000 rubles Im 


perial Russian 
Govt. 54% War Loan, 1915. od gala 
$10,000 Hurlburt Motor Co. 6% 
notes, 1927 (interim certs.)...$500 lot 
sty Seattle Electric Co. 5s, 1930 91% 


4U.8. Mach. Gun, 20 pref..$3 lot 


64 Old Colony Gas Co., pref Russian Govt. 5s, 1921. 21 


CHEE, GID civiccsccsases $2,000 Russian Govt. 64s, 1919_. 22 
med Messrs. Barnes a Lofiend, id, Philadelphia: uy 
wep Provident Life & Trust..0.430" : Oe. 


2 000 Peet ng Consol. Mines. .... 
Bonds. 


Per cent. 
nag > lena Pennsy. RR. gea. 3.38, ‘ 
1953 oo 


19 7 
$10,000 Nat. Conduit & C., Ine., 
MD Gh, Wet dankctiacsunwctak 
$6,000 Gulf Fla. & Ala. RR. lst 5s, 
1961, July 1917 coup. on. Cer- 
tificate d SERRE SR $1,000 lot 
pag + Bc mel & Ala. RR. 6% 
.Co., $4,000 Independent Brewing of N 
314 Tenn. Ry., Lt. & Pow., com. 146-2 Y. City 1 
1,765 Tenn. Ry., Lt. & Pow. we FF 
37 Chic. C. &C. Ry., com. a 
61 Chic. C. & C. Ry., pref. .$340 lot 
1,000 Ft. Wayne & Nor. Ind. 
Trac., pref., cert. of dep. 4 
1,000 Ft. Wayne & Nor. Ind. 
Trac., com., cert.ofdep. % 
25 Atl. Sh. Line Ry., com..$55 lot 


$50 
1,970 Portland Ry. & Lt., com... 
182 ae ye Power, Ry. 


$903 lot 
$46,000 Coosa Port. Cement Ist 6s, «i 

1944, Oct. 1918 coupons on. $13,200 lot 
$11,000 City of Ponce Gas Ist 6s, ps. 


5 John B. Stetson, common. .340 ,000 Second Ave. Trac. of Pitta. 

7 Smith, Kline & French, com. 97 ist RR RS aero. aay 50 
10 Springfield Body of N. Y., United Ry. coll. tr. 4s, 6 50 
SET Re ENO lot $2,000 Houston Gas & 

30 American Pub. Utilities...$70 lot; imp. 5s, 1932.........-....... 


. 48, 194 
$10, 000 United Nat. Utilities 6% 
I. Tats bn.cnescn.ss ths ened neaaition 
lot | $5,000 Doylestown Gas Ist ref. 5s, 


2% 
42 Internat. Lumber & Devel. etry lot 


163 Ores & Metals 
25 Alpha Chem. Wks., pref..|\$35 
25 Alpha Chem. Wks., com../f lot 
5 Harwood Electric, pref... 60 58, PRR REE A Ses i 
2,000 Lanzius Aircraft, $10 ea $100 lot on, 000 Chic. So. Bend & No. Ind. 
30,000 Nevada Wonder Mg. , $1 ea.12c. ey. B00 GR, BOST oc asnensconennn 
85 ..ast Bangor Cons. Slate...11 $14,000 Porto Rico Gas lst 68, '53.10-25 
15 Securities Co. of N. f (Dei et lot | $6,000 Ft. Wayne & W. V. Trac. 
Fy Automatic lst cons. 5s, 19 


Petrograd 
100,000 marks on dep. in Cologne. $2,025 
50,000 do do do Frankfort.$1,090 
50,000 do do do Stuttgart.$1,010 





COREE i cc ode costae "$2 lot 

















Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
130 Amer. Uniform, Inc., pref... | $250 


Shares. Stocks. 
6,667 Oil & Gas Utilities.....__- $120 
3,333 National Utilities......___ $70 
225 Internat. Imp. & Export...$100 
500 Maxim Munitions Corp. 
9334 Durham Coal & Iron..... 
500 Carlisie Mining...__. ~---7$80 
60 Old Hundred Mining 
8 Storm King Stone......_. 
FO”, Re | 
206 Fifty Broad Street_...__. j 
390 N. Y. & North Shore Trac. ._ $20 
200 Knick.-Wyom. Oil, com... | $40 
200 Knick .-Wyom. Oil, 2 - cea f 
50 Heiser Property, pref... . 
30 Heiser Property, — kta }$15 
Note of Heiser Property - lot 


1,300 Amer. Uniform, Inc., com-..f 
189 Seaboard A. ~~ Ry. 4%% 
Ets Vs Gr Micniivecconba $1, 
250 Seab. A.L.Ry.,com. v. t. ¢.$700 
200 Incorporated Land, pref....\|$25 
200 Incorporated Land, com...f lot 
242 Indep. Chem., Inc., Ist pref. 


$40 per 
700 Quaker ed erg Mines, 
pref., Series A_____. 50c. per sh. 
533 Seaboard — .» unincorp’d. P3225 
Tyee Cash Entry Mining 10 


lot 


5,000 Oatman Combination Min... $5 
5,250 Rochester Merger Mines. ..$10 
1,000 Cone Mining & Milling....$10 
10,000 (Rect. for) SecretPassM .&M$100 
4234 Cotton Gathering Crop, pref $5 
37,500 Manzineta~-Madera Gold M.$425 
2,100 Gale Mfg. of Albion, Mich. .$25 
1,000 Consol. 8S."Lines of Maine} 


Bonds. 
$4,000 Cin. Inds. & West. Ry. lst 
& ref. 4s, 1953. July 1914 coup. 


918% Momentum Autom. Brake, | ($8.02 paid on account of each) 
gg RCE icpenwr i $51 attached. $401 per bond paid ac- 
1,500 West. Steel Corp.of Wash.| lot; count prin sipal............-... $18 
50 Atlas Transfer, of Maine.) $130,000 Buck Ridge Coal Mining 
30 4 Estates of Long Beach-_._-- $16 |) Re Thee $1,300 
414 General Steel, pref....._- ($100 Georgia Coast & Pied. RR. 6% 
414 General Steel, com______. Ct Pe Min suet nakenk oeene mia $16 
1,500 Internations Comm. Corp.$15 /| $10,000 Second Ave. RR. Ist cons. 
1,000 Alaska Un. Gold M., $5 each$65 5s, certifs. deposit...........-. $50 
5,000 Amer. Gold Fields, Ltd., $2,500 Arizona So’west Cop. 6s, 24 $50 
Porcupine, Ontario_..__. $75 ($17,000 N. Y. & North Shore Trac. 


lst 58, April 1919 coupons on. .. $100 
$3 (000 Gary Connecting Ry. 5s, cer- 


455 Am.Mason Safety Thr., Inc.$500 
1,100 Senorito Copper Corp., ‘pref. $150 





"250 10th & 23d Sts. Ferry, ‘com_$115 BM ascrecudmestinmhwinais $11 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Bonds. Per 
8 Bay State Nat. Bank, Lawr..181 ($5,000 Imp. Russian Govt. 6s, 
29 Massachusetts Cotton Mills .145 \ > PE oeceneeemanaiinia 23 flat 
Merrimack Mfg. Co., pref... 81% i rubles Imp. meee . 
18 U. 8. Worsted Co., ist pref... 93 oS) eens pee $1,000 
500 Seaboard Air Line Ry., pref... | $2,000 City of Winnipeg (Can ) 5s, 
20 Central Vermont Ry__.... is cithitednen nents eisciiinten maniipakentiiinaniin 
100 Graton & Knight.Co.,pf. 903-0956 $1,000 Boston Elev. Ry. Co. 58, 42 69 
10 Metal Shingle & Sid. Co., pf. 55 $2,000 Michigan RR. Ist 68, 1924... 90 
121 Clearing House Parcel Deliv- $6,000 Crimora ese . 
OP Gas WEE ib ivetincctitiic 24 Oh, Mee nocvnstksnsnbodsad 20 flat 
10 Boston Wharf Co......._.- 86 % | $10,000 Sou. Calif. Edison 7s, 1 


Co 
1,000 Universal Tool Steel Co.,Ltd. 
150 Worcester Gas Light Co 





10 Hood Rubber Co., pref...__ 101% | $4,000 7 
SO Exolon Co ....-...<------ $2,000 Nebraska Pow. Ist 5s, " 
50 Exolon Co., pref........... $1,000 Louisville Gas & Elec. lst & 
3 Cambridge Gas Light Co....145%/| ref. 78, 1923.................. 
10 National Union Bank....... $2,000 Okla. Gas & El. let 56, 1929. 84 
ew Boston Music Hall... _. $2,000 Lever Bros. 7s, 1926....... 
36 Metals Prod. & Equip. Co., $2,000 Great Western Pow. 
186 pref.: 491 Furn. Calif. Ist & ref. 66, 1949.....__. %& 
, ty ata 100 pref..... wi yas $2,000 Northwestern Elec. 66, 19235. 92 











Canadian Bank Clearings.—The clearings for the week 
ending Dec. 25 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 
15.5% 















































Week ending Dec. 25. 
Clearings at eam 

1919. 1918. | Dec, 1917. 1916 

Cana 3 % $ 7 
cane. sia ee Ah ae a a 113,944,235} +19.6| 68,158,793} 73,085,107 
Heong § Sate i tet 90'069.772| 70,083,374| +28.5| 51,634,390| 54,503,860 
ae... .......... 46 217.028] 58,128,149] —20.5| 44,622,147| 38,459,841 
ae... 2 13'253,099| 10,653,963| +24.4| 8,248,519] 6,230,692 
GA. ceo 10'155.433| 8,048,541| +26.2| 6,209,262] 5,160,489 
“aap ad ier acter 5'330,950| 5,024,759] +6.1| 3,851,199] 3,623,108 
ae lala ath ct fh 3'615,722| +21.7| 2,989,840| 2,528,712 
oth. as 5'788,653| 4,117,836] +40.6| 4,501,397| 4,315,146 
od aa aagneea tess 2491.7 1'977.093| +26.0| 1.701,264| 1,736,274 
ee ee 2'961.971| 2,318,042| +27.7| 2,149,568) 1,866,167 
(ace bain aprane $ $'081.550| 6,260,993] +29.1| 7,066,364] 4,615,512 

ih es 2'669.352| 1,779,226] +50.0| 1,865,355] 1,957, 
Sietetion .... cs. 4 tL 00. 3'541.222| +55.3| 3,600,889] 2,463,818 

re fe ety 4'214,022| 3,651.202| +15.4| 3,415,739] 2,848, 

oo ne lah il aetna ae 717.465| | 624,608| +14.9| 660,729} 613, 
pe» Etapapaigieeantntcant ey 656.674, 870,180] —24.6| 795,866] 767,278 
st ahageta eda teat 000, 1,900,000] +5.3| 1,811,414] 1,742,257 
Shei Bee. 1'665.947| 1,824,766] —8.7| 1,424,882] 1,094,996 
——a_, ,.......- 1'100,265|  870,752| +26.4| 776,958] 886,167 
Fort William. .......... 968.579| 763,800] +26.8| 923,919] 545,460 
New Westminster...... 478.973|  477,887| +0.2| 387.2501 265,829 

Medicine Hat.......... 466.745| 436,320) +7.0| 567,256} 471 
Peterborough .........- 8027861 846,495] —5.2} 923,049| 472,018 
Sate. .......... 1/156} 645,579] +49.0| 610,617; 633,517 
a 1.110224, 697,000] +59.4| 585,663] 440,027 
RE Ream 2,945,583) 1,024,351)/+187.6) -.------| -------- 
Prince Albert........-. 449,418 27 £242) 437.8) enceccce] cvcccsce 
Total Canada.....--- 351.718,908'304,456,337| +15.5'219,482,329/211,326,022 

DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per | When Closed. 
Name and Company. Cent. |Payabile. Days Inclusive. 
Railroads (Steam) — 
Alabama Great Southern, preferred.___| $1.75 |Feb. 20) Hod ers of rec. Jan. 22 
Albany & Susquehanna (extra) ...-.------ 1% |Jan. 10| Holders of rec. Dec 29a 
Atchison Topeka & Santa Fe, preferred.| 24 |Feb. 2| Holders of rec. Dec- 31a 
Atlantic Coast Line RR., common....| 3 |Jan. 10 ot rec. Dec- 194 
Baltimore & Ohio, preferred PI GE ET 2 Mar. 1) Holders of rec. Jan 174 
Gamage, GEGtGR. < ccdsncenecsvccosse z $ Feb. af roe ~! > Dec. a 
pe I ta ano Ore Cape So eae 31 ae a fe Deo. a 
hic. &8t.Louis, pref. (quar. an. . Dec. 
Sree ae = et ic itil os -— Feb. 2) Holders of rec. Dec. 3le 
Delaware Lackawanna & Western (quar.).| %2.50)Jan. Holders of rec. Jan. 6& 
Detroit Hillsdale & 8. W......-..-.----- 2 an. 5) H of rec. Dec. 206 
Detroit River Tunnel............-.-.. 8 an. 15| Holders of rec. Jan. 84 
Great Northern Ry. (quar.).....---.--- -| 1% iFeb. Holders of rec. cJan. 66 
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Pooks Closed. 
Days Ir clustoe. 


Whe 
Payabve 


When 
Payable. 


Per 


Cent. Name of Compavy. 


Name of Company. 











oe 








ee 





Railroads (Steam)—Cor cluded. 
Joliet & Chicago (quar.)........-| 1% |Jan. 
+*Kansas City Southern, pref. (quar.)_.| 1 Jan. 
?tLehigh Valley, common (quar.)_.---- 87 \%c.\Jan. 

Preferred (quar.).....----. So a ite ae Jan. 
Mahoning Coal RR., common. . $5 Feb. 
Michigan Central - --. ai 25 Jan. 

aw 





Miscellaneous (Continued). 
Detroit Edison (quar.) 
Dictograph Products Corp., pref. (quar.) 
eee PENS... sino ccnn cctdcendeve i eit 
Dominion Linens, Ltd., pref 
Dominion Textile, Ltd., pref. (quar.)-- 
du Pont (E. 1.) de Nem. & Co.— 

Debenture stock (quar.) 
du Pont (E.Ij\deNem.Powd.,com 

Preferred (quar.)...-------- 
Eastern Steel, common (quar.) aah are 
Elder Corporation, com. (qu.) CNo. 1)--. 
Electrical Securities, com. (quar.).-.-.- 
Everett, Heaney & Co., Inc. (quar.)-_- 
Federal Oil, com. (quar.) (No. i) 

Common (extra) 
Firestone Tire & Rubber— 

Six per cent pref. (quar.).....--.---- 

Seven per cent pref (quar.)...-.----- 
Fisker Body Corp., com. (No.1 

PrafarreG. GANG 3 nimondscsoacsenvcse 
General Electric (quar.).....--.------ 

Extra (navable in stock) 


Holders of rec. Dec. 

Holders of rec. Dec. : 

Holders of rec. Dec. 
Dec. 31 


Dec. 
Dec. « 


Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. : 
Dec. 20 to Jan. 
Jan. 3 to Jan. 
*Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 27 to Jan. 
Holders of rec. Dec. 
Jan. to Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of ree. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 


oo Geto to 
x2 


Holders of rec. Dec. 


A 


Jan. 
Jan. 
Jan. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mine Hill & Schuyikil Jan. 
New York Central RR. (quar.)- Feb. 


ae il l (qu.)- 
Norfolk & Western, Adj. pref. (quar.). *1 Feb. 
1 


Ne ee 
RAK 


Northern Central _.| $2 Jan. 
Northern Pacific (quar.) - - 
Northern Securities 
Pennsylvanta Company 3 
Philadelphia & Trenton_-. A; ; 2 
Pittsb. Cin. Chic. & St. Louts 2 
Pitts. Ft. Wayne & Chic. pref. (quar.) 1% 
Preferred (extra)... ; 2 a 54 J 
Pittsburgh & Lake Erte *$2.50 
Puget Sound Tr., Li. & Pow., pref. (quar.)| 75¢. 
Reading Company, common (quar.).__| $1 
Second preferred (quar.)....-_.-. 50c. 
Toledo Columbus & Ohto River 6 


“I ow 


4 
% iFeb. 
4 


ta 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


cA 
tow Mee odo 


ees 


a 


Street & Electric Railways 
Cin. Newport & Cov. L. & Tr., com. (qu.) 
i Ce Lenten enanbmdnieie 

Consolidated Traction of New Jersey 
Duquesne Light Co. pref. (quar.) 
Monongalila Vailev Trac., pref. (quar.) 
Pacific Gas & Electric, com. (quar.)__-..-- 
Phila. & Western Ky., pref. (quar.) 
Republic Railway & Light, pref. (quar. 
United Gas & Fiec. Co., preferred 
Washington Water Power, Spokane (qu. 
West Penn Power Co., pref. (quar.) 
West Penn Trac. & Water Pow., pf.(qu.) 
York Railways, preferred 


Banks. 
Central Mercantile 
Mercantile Bank of the Americas 


Fire (nsurance. 
Continental Insurance_____.. 
Fidelity-Phenix Fire Insurance__. 


Miscellaneous. 
Abitibi Power & Paper, Ltd. com. (quar.) 


aX 


w 
ST ee RD et 


ae) 
to 
S RKP KK 


oo 


ot et het DD et 
PS 


=>) 
ee 
Sx 


on 


Air Reduction (quar.)._..._...._.___-- $ 


Alabama Company, common_-_-_-_-_. Sey 
First and second preferred (quar.) _-_-. 
Alltance Realiy (quar.).-....-.......-- 
Allied Oil Corp. (quar.)...........--.- 
Allis-Chalmers, preferred (quar.)_..___- 
Pref. (account accumulated dividends) 
Amer. Agricultural Chem., com. (quar.) 
Preferred , 
American Chicle, common (quar.)......- 
American Druggist Syndicate 
Amer. Gas & Elec., pref. (quar.)_____- 
American Ice, common (quar.)_._____- 
Sa 
American Laundry Machinery, pf. (qu.) 
Amer. Rolling Mull, com. (quar.).......- 
Common (payable in common stock)... - 
SS RE SE ah 
Debenture stock (quar.)...........--- 
Amer. Seeding Mach., com. (quar.) 
Preferred (quar.) 
Amer. Shipbuilding, com. (quar.) 
Common, (extra) 
Preferred (quar.) 
Amer. Steel Foundries, com. (quar.)-_- 
American Telep. & Teleg. (quar.) 
American Typefounders, com. (quar.) -_- 
Preferred (quar.) 
American Woolen, com. & pref. (quar.) 
Amer. Zinc, Lead & Smelt., pf. (qu.)_- 
Amoskeag Mfg., common (quar.)......-- 
Preferred 
Ananconda Copper Mining (quar.) 
Anglo-Amer. Oil, Ltd. (interim.) 
Arizona Silver Mines (monthly) 
Asbestos Corp. ef Canada, com. (quar.) 
Common (bonus) 
Preferred (quar.) 
Preferred (bonus) 
Associated Oil (quar.) 
Atlantic Guif & W. 1. SS. Lines, com_. 
Banks Oil, Inc. (monthly) 
Barnhart Bros. & Spindler— 
First and second preferred (quar.)_- 
Barnsdall Corporation (quar.) 
Barrett & Co., preferred (quar.) 
Beatrice or gon gramme (quar.)...... 


Bell ‘l'eiephone of Canada (quar.) 
clephone of Penna. (quar.).... ...- 





— 2. eS 

Jan. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of re. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 4 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 17 to 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of couD. No. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


Dec. 
Dec. 


Dec. 
Dec. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 


General Ftreproofing, common (quar.) - - - - 
Prajarret GG Jc ccacwcsctenescccrsane 
General Motors, common (quar.)..-.--- 
Praterres (GGG .) .itsiosccecevcostcecs 
Debenture stock (quar.)_..--------- 
Godchaur Sugars, pref. (quar.)..-.------ 
Goodrich (B. F) Co.. com. (quar.)-.--.- 
Gorton-Pew Fishertes, common (quar.) ~~. 
 . ff A ree yew 
Great Lakes Transit, com. (quar .j..------ 
PITTS GRE toca ccraccestccsseces 
Harbison-Walker Refract., pref. (qu.)-- 
Hartford Automotive Parts, pref. (quar .) -- 
Hillcrest Coilieries, com. (QUuar.)_-_--. 
ED “Se eS eee we 
Holly Sugar Corp., pref. (quar.)...----.-- 
Howe Sound Co. (quar.)_---- 
Illinois Erick (quar.)...--.--- sich e eshte dam 


Indian Pipe Line (quvar.)...--.----.-- 
xtra 
Indtana Coke & Gas, 1st pref. (quar. ..-- 
Second preferred (quar.)...-.-.------ 
Inspiration Consolidated Copper (quar.) 
Internat. Agric. Corp., pref. (quar.)-- 
International Harvester, com. (quar.)-- 
Internat. Mercantile Marine, pref 
Preferred (acct. accumulated divs.) -_- 
International Paper, pref. (quar.)..--.-. 
International Products, pref. (No. 1)-.-.-- 
Kaufmann Dept. Stores, com. (No. 1)_- 
Kayser (Julius) & Co 
First and second preferred (quar.)-_- 
La Belle Iron Works, com. (quar.).....-- 
Peete GED. acadtdwduscndddansce 
Laurentide Power (quar.).......-.--.-- 
Libby, McNeill & Libby 
Locomobtle Co., pref. (quar.)...-.--.-.-. 


MacAndrews & Forbes, com. (quar.)-_-- 
Common (extra) 
SD i webhatiniithnn ae 
Manufacturers Light & Heat (quar.)_-_- 
Special 
Maple Leaf Milling, com. (quar.)....... 
PR Ge inagntdmoneeaniie 
Mariand Refining Co. (quar.)_.....--- 
Massachusetts Gas Cos., com. (quar.)_. 
Massachusetts Lighting, pref. (quar.)-- 
McKesson & Robbins, Inc., pref. (quar. - 
Mexican Petroleum, common (quar.)_. 
Mexican Telegraph (quar.).......-..--- 
Mich. Limestone & Chem., pf. (quar.)-- 
Montgomery Ward & Co., new pref_.-- 
Montreal Telegraph (quar.)........--- 
Mt. Vernon-Woodberry Mills, preferred 
National Biscuit, com. (quar.).....--- 
National Cloak & Suit, com. (quar.)_-- 
National Fuel Gas (quar.).........--- 


Nat. Paper & Type, com., & pref.(quar.) 
New York Dock, common 


New York Mutual Gas Light 

New York Transit (quar.)........---.- 
Extra 

Niagara Falls Power, pref. (quar.)_.-- 

Nipissing Mines, Ltd. (quar.).....--- 
Extra 

North Amer. Oil & Refining (stock div.) 

Nova Scotia Steel & Coal, com. (quar.) - 
ee ep asbee 

Ohio Fuel Supply (quar.).......----- 
Extra (payable in Liberty Loan bonds) 
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KKK KK 


Prt rh femet ND et tI pt et et bt tC bt bet DD 
te 
on 


Pe Ke! 
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th 
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Dec. 23 to 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 13 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ofjrec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 1 t 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Jan. 1 to 
Jam. 1 toe 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Bush ‘ierminal, common 


Common (payable in common stock) 
Preferred 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Oklahoma Natural Gas (quar.)_....-.-- 
Oklahoma Producing & Refining (quar.) 
Otis Elevator, common (quar.)_...-.--- 


*Holders of rec. Jan. 
*Holders of rec. Jan. 
Jan. 


Bush Terminai Bidgs., pref. (quar.) 
Canada Cement, Ltd., ordinary (quar.) 
Canadian Car & Foundry, pref. (quar.) - 
Canadian Cottons, Ltd., com. (quar.)_- 

Preferred (quar.) 


Second preferr 
& Case (J. 1.) Plow Works 

First and second preferred (quar + FOR NSS 

Central Coai & Coke, common (quar.)__ 

erred (quar.) 

Central Ill. Pub. Service, pref. (quar.) - 

Central Leather, common (quar.) 
Common (extra) 

Central & 8S. A. Teleg. (quar.) 

Chicago Pneumatic Tool (quar.) 

Cities Service com. & pref. (monthly) _- 

Common (payable in common stock) 
Colorado Power, preferred (quar.) 
Commonwealth Finance Corp.,pf. (qu.)- 
Computing-Tabulating-Recording (qu.) 
Consolidated Textile Corp. (No. 1)_.-_- 
Continental Candy (quar.) (No. 1)___. 
Corn Products Refining, com. (No. 1)_- 

Common (extra) 

Preferred (quar.) 

Cosden & Co., common (quar.) 

Com. (payable in com. stock) 
Cramp (Wm.) & Sons8S. & E. Bldg. (qu.) 
Creamery Package Mfg., com. (quar.) 

Common (extra) 

Preferred (quar.) 

Crucible Steel, common (quar.) 
Cuba Company, preferred 
Cudahy Packing, common (quar.) 
Delaware Lack. & West. Coal (quar.)... 
Detroit Iron & Steel, com, (quar.)_._- 

Preferred (quar.) 











*Holders of rec. 
1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 1 to 

Jan. 1 to 

Jan. 1 to 

Jan. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 6 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 


to Jan. 15 








SD . ethine 
Pacific Telep. & Teleg., pref. (quar.)-_- 
Packard Motor Car (quar.)...--.-.------- 
Pan-Amer. Petrol. & lransp., com. (qu.) 

Common B (No. 1) 

Parish & Bingham Corp. (quar.)..--.-.- 

Extra 
Penmans Ltd., common (quar.)....-- 

ee Ce ee .  eeoeseuauen 
Pennsylvania Salt Mfg. (quar.)...---- 
Pittsburgh Coal of Pa., com. (quar.)-_- 

nd a sia 
Pitts. Plate Glass, common (extra) --.-- 

Preferred (annual) 
Pittsb. Terminal W’'hse. & Transf. (ex.) 
Prairie Pipe Line (quar.).......-....--.- 
Procter & Gamble, 8% pref. (quar.)__-- 
Producers & Refiners, com. (quar.)_.-- 
Punta Alegre Sugar (quar.)_......--- 
Quaker Oats, common (quar.)......--.- 

ee ee. oe wedbawee 
Realty Associates 

Extra 
Republic Iron & Steel, common (quar.)- 
Royal Duteh Co 
Santa Ceciilia Sugar Corp., com. (quar.) 

Preferred (quar 
Savage Arms Corporation, com. (extra) _ 
Securities Company 
Shaffer Oil & Ref., pref. (quar.)......-- 
Shattuck-Arizona Copper Co. (quar.)_-. 
Shawinigan Water & Power (quar.)___- 
Smith (Howard) Paper Mills, Ltd., com. 

Ns RIE EI a OE Sean a ee 
Spring Valley Water (quar.)..........-.~ 


Standard Underground Cable (quar.)....- 











Holders of rec. 
Jan. 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. Dec 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Dec. 17 

— 

4 

4 

4 
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Name of Company. 


Books Ctaséa. 


Days Inclusive. 





Miscellanevus (Corcluded)— 
Steel Co. of Canada, ordinary (quar.)-_- 


Ordinary (special) 
Preferred 


EEE SP ener an 
eh ae 


Stetson (John B.) Co., common 


Preferred 


Sullivan Machinery (quar.)_._.__.__-- 


Extra 


Superior Steel Corp., common (quar.)-.- 


Common (extra) 


First and second preferred (quar.)__-_- 
Symington (T. H.) Co., pref. (quar.)_- 
Times Square Auto Supply, Inc., pf.(qu.) 
Transue & Williams Sti. Forg.,com.(qu.) 
‘areseom Steel (aquer.)........ 6... seu 


Tuckett Tob. com. (quar.) 


SI ed 
Union Natural Gas (quar.)_____._.__-- 
Untied Alloy Steel Corp. (quar.).......-. 
Untied Drug, 1st pref. (quar.)........-. 
ee tr 
United Gas Impt. (quar.)__________-.- 
United Paperboard, preferred (quar.)-- 
United Retail Stores Corp. (No. 1)_.-- 
United Shoe Mach., Com. (quar.)_.-- 

nn 3 
United Verde Extension Mining (quar.) 


U. 8. Can, common 
Common (extra) 


I i 
U. 8. Food Products Corp. (quar.)..-- 


Extra 


U.S. Industrial Alcohol, pref. (quar.)_- 
U. 8. Printing & Lith., 1st pref. (quar.) .. 
a Ta pref. (account a al as cscs te 


. 8. Radiator, pref 
U.S. Smelt., R 
Preferred 


Preferred 


Te SSPEARS AER ere nae 8 
U. 8. Worsted, first preferred (quar.)_-. 
Victor Talking Machine, com. (quar.)-_- 

i. a pO Ce aaa 
Virginia Carolina Chemical, com. (qu.) 
BIRT ESS EEE A Saat ag 


Virginia Iron, Coal & Coke 


Vulcan Detinning, pref. (quar.)__.._-_-.- 
Pref. (account accumulated divs.) -_-- 
Warner (Chas.) Co.of Delaware,cm.(qu.) 
First and second preferred (quar.)-_-- 


Washington Oil 


Westchester Title & Mortgage 


Western Power Corp., pref. (quar.)__-_- 
Western Union Telegraph (quar.)_.__-_- 
Westinghouse Air Brake (quar.)_.._-_- 
Westinghouse Elec. & Mfg., com. (quar.) 

gS RRR EE ee 
White Eagle Oil & Ref. (quar.)........-.- 
Wilson & Co., com. (quar.)_.......--- 
Wire Wheel Corporation (monthly) -_--- 

















Jan. 
Jan. 


Jan. 


Jan. 





Jan. 
Jan. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


1 
1 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1 to 


Holders of rec. 


6 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rce. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


8 
1 
1 


to 
to 
to 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Dec. 
Jan. 
Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


20| Holders of rec. 


Jan. 





to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2| Holders of rec. : 
*Holders of rec. Jan. 2 


Jan 





*From unorficial sources. 


aTransfer books not closed for tis dividend. 


rection. 


tDeclared subject to the approve! of Director-General 
of Railroads. tThe New York Stock Exchange hag ruled thai stock will not be 
quoted ex-dividend on this date and not until further notice. 


hk On account of accumulated dividends. 
clared 4%, payable in quarterly installments of 1% each on Jan. 24, Apr. 24, July 
24 and Oct. 25 to holders of record of Jan. 9, April 9, July 9 and Oct. 11. respectively. 
} Red Cross dividend. m Payable in U.8. Liberty Loan 4% % bonds. 


5% (par value $10), payable in quarterly installments. 


4 Payable in Liberty Loan bonds. 


b Less British income tax. d Cor- 
é Payanble in siock. /f Payable in common stock. 


g Payable in scrip. 


k De- 


nm Dec 


lared 
8 Dividend is 3 shillings 


per share, equivalent in U.8. currency, on the basis of $3 73 1-3 to the pound sterling 


to 56 cents per share. 
March 1 1920. 


t Less 10c. on account of war income taxes. 
z At rate of.8% per annum from date of issue. Oc.. 6 1919. 


z Payable 


u Erroneously reported last week as J. I. Case Threshing Machine Co. 
© Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Dec. 27. 


Changes from 


Dec. 20 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending Dec.27. ' 
separate banks are the averages of the daily results. 


The figures for the 
In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that (3, three ciphers [,000' ométied.) 





CLEARING 


Captial. 


Net 
Profits. 





(,000 omtited.) |\Nat’l, 
Week endingState, Nov. 12 
Tr.Cos.Noy .12 


Dec. 27 1919. 


Nov 17 





' 
Loans, | 
Discount, 
Inoest- 
ments, 
ac. 


Reseroe 
wtth 
Legat 
. |\Depost- 

tortes. 


Nat 
Deman4d 
Deposeti:. 


Time 
De- 
postis. 





Members of 
Fed. Res. Bank 
Bk of NY, NBA 


National City -. 

Chemical Nat... 

Atlantic Nat... 

Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank... 

Chath & Phenix 
Hanover Nat .. 
Citizens’ Nat _. 
Metropolitan _. 

Corn Exchange. 

Imp & Trad Nat 
National Park. 
East River Nat. 
Second National 
First National. 
Irving Nat Bk... 
N Y CountyNat 
Continental... _ 
Chase Nat Bank 
Fifth Avenue _. 
Commercial Ex. 
Commonwealth. 
Lincoln Nat ._. 
Garfield Nat __-. 
Fifth National 

Seaboard Nat. 
Liberty Nat... 
Coal & Iron Nat 
Union Exch... 
Brooklyn Trust. 
Bankers Trust. 
U S Mtge & Tr. 
Guaranty Trust 
Fidelity Trust __ 
Columbia Trust 
Peoples Trust. 
New York Trust 
Franklin Trust. 
Lincoln Trust. 
Metropolitan Tr 
Nassau N,Bklyn 
Irving Trust Co. 
Farm Loan & Tr 
Columbia Bank. 


Totals, actual co 
Totals, actual co 
Totals, actual co 
Totals, actual co 


| 


2 | 38 


2, 
2, 
3, 
6, 


2 


SEEEEEEEE 


2 


1 
5 
3 
1 
5 
5 
7 


: 


’ 





+. 


$3352 


3 
2 
2 
4 
5 


* 


a J 


1 
1 
10, 
6, 
1,000 
10,000 


— a * * 


S33235S5 


& 
S 


wo = 
er 


* 


$3333353222223 


et Or OO RD CO Or 


21,432 


Average. Average. 
$ $ 

54,787 

72,119] 2,194 

33,742} 701 

167,752| 10,791 

34,439] 1,054 

543,377| 15,272 

100,598| 1,754 

21,197, 459 

5,899] 123 

129,286} 1,926 

382,477, 3,538 

2,511 

6,156 

3,632 

1,075 

2,169 


Average 
810 


Average 
$ 

3,648 

50 wace 

1,308 1,792 

98 1,000 

5% 1,425 

* 438 

143 


4,823 








35,821 
68 ,506 

















2,401 
968 
740 

2,079 

1,469 
503 

4,3 13 

7,080 

1,556 

1,494 

2,65 

18,510 

4,867 

29,965 

1,365 

7,267 

1,635 

11,206 

1,326 
831 

4,487 

1,280 

1,680 
11,711 
896 








47,435 
18,493 
57 ,344 
129,534 
21,864 





to 
_ 
oe 


402,527 


5,005,152 





226 ,063)37 ,083 





= 
= 
co 
oe 
° 
5 


Dec. 27 


Dec. 13 
Dec. 6 


Dec. 20 





ee 


224 561/37 ,021 
227 ,207/37 ,191 
223 ,140)36 ,892 
222 ,087/36 ,887 


5,012,553 
5,002,699 
4,959 ,283 
4,923,028 


113 228/523 ,382\c3 924,233 
106 ,333)511,711) 3,987,267 
103 ,650)553,158) 3,991,281 
103 ,906|/572,010) 3,946,364 








State Banks. 
Greenwich Bank 
Bowery Bank_. 
N Y Prod Exch. 
State Bank... 


mbers O. 
00 


1,415 


Federal R nk 
1,140 
340 
1,482 


2,725 


——_ 


serve Ba 
2,574 
713 





19,411 


5,663 
26,98 5 
34,407) 26,534 --..-. 








5,344 





5,687 


3,750 


Totals, actual cojndition 
Totals, actual cojndition 
Totals, actual cojndition 
Totals, actual cojndition 


Trust Companiies. N 
Title Guar&Tr| 5,000 
Lawyers T & Tr) 4,000 


9,000 


ndition 
ndition 
ndition 
ndition 


86,466] 26,592) a 


87,123] 26,821 
87,172) 26,27 
86,412) 25,7 

85,398) 25,21 





1919. 





prevtous week 1919. 


Dec. 27 


10,887 
Dee. 13 


9,942 
9,922 
9,889 


eral Res 
1,074 
883 


1,957 


2,065! 
1,983 
2,074 
2,127 


120,569 
+3,631 


126,180 
+7,922 








Circulation 
Loans, disc’ts & investments_|: 
Individual deposits, incl. U.S. 
Due to bunks 
Time deposits 
, United States deposits* 

Exchanges for Clear. House. - 
Due from other banks 
Cash in bank & in F. R. Bank 72,246,000 
Reserve excess in bank and 

Federal Reserve Bank____! 27,025,000'Inc. 2,459,000' 24,566,000 


* Formerly included under the head of ‘‘Individual Deposits.’’ 


Dec. 13 
Dec. 6 


$ 

3,812,000 
590,712,000 
445,288 ,000 
118,478,000 
17,163,000 
24,089,000 
25,202,000) 24,844,000 
66,913,000 


z 
Dec. 111,000 
Dec. 4,656,000 
Dec. 19,991,000 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 


112,87 


ot Memibers of Fed 
13,020 prio 
5,711 26,702 


18,731; 72,430 
Dec. 71,475 


Dec. 
Dec. | 








28,270 
17,83 


46,100 


45,808 
47,053 
46,287 
44,736 


4 ,064 645/253 ,93 


©4,057,164.252,66 
—64,328|—2,10 


4,121 ,492|254,76 
Dec. 13)5,143,208)115,646/564,285| 4,213,980/250,18 
Dec. 6/5,105,303|115,922|583,039) 4,076,498)248 ,576)36 ,887 
Nov .29/5,187,479|112,195/615,065) 4,180,621/265,4 


* Includes deposits in foreign branches not included in total footings, as follows 
National City Bank, $123,646,000; Guaranty Trust Co., $79,591,000; Farmers’ Loan 
& Trust Co., $29,674,000. Ballances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $31,052,000; Guaranty Trust Co 
$10,425,000; Farmers’ Loan & Trust Co., $6,117,000. c Deposits in foreign branches 
not included. dU. 8S. deposits deducted, $245,520. e U. 8. deposite deducted, 
$225,030,000. Bills payable, rediscounts, acceptances and other liabilities, $10,- 
004,338. 


STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


$ 3 
,466 ,000) 517 ,952,160 
15,563,880 
6,915,000 


000/540 431,040 
553 ,992 ,540 
21,000 542,518,980 
5,000 549,166,440 


1,06¥ 
223 


1,284 























Totals, actual co 
Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’d ager, avge|223,100 
Comparison, pre\v. week 





25,174,000 








Dec. 











5,191,447 
+ 19,938 


5,197,484 
Vv. week +7,975 


5,189,509 


547,113 
—33135 


534,721 
+ 11,057 


118,258|523 ,664 





Philadelphia Banks.—The som, ze Clearing House 
statement for the week ending Dec. with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and “Cash in vaults.” 


Week ending Dec. 27 1919. 


Members of 
FP .R.System 


$30,675,0 


Gr’'s ager, act’licond’n 
Comparison, 


act’licond’n 
act’lcond’n 
act’licond’n 
act’licond’n 














Gr’d ager, 
Gr’d ager, 
Gr'd agar, 
Gr’d ager, 




















Dec. 20. 
1919. 


Dec 13 

Two ciphers (00) omttted. 1919. 
Cos. Tota. 

$33 ,675,0 

92 ,572,0 





$33 ,675,0 
92,674,0 
770,934,0 
28 ,309,0 


$33 ,675,0 
92,572,0 
776 ,645,0 
27 ,764,0 
129 ,680,0 
141,981,0 
529 ,236,0 
6 0 


677,219,0| 690,200,0 
30,521,0 
52,404,0 

2,628,0 
16,367 ,0 
71,399,0 


Surplus and profite...-.-. i 
Loans, disc’ts & invesim’is 
Exchanges for C‘lear. House 
Due from banks 





Averages. 
Cash 
Reserve Total 
in Vault. Reserve. | 





Reseroe 
Requtred. 


287 ,0 
19 ,850,0 


Members Federal 
Reserve Banks-.. 

State banks* 

Trust companies* - .. 


Total Dec. 27..-. 
Total Dec. 20..--. 
Total Dec. 13... 
Total Der. 6...- 





Total deposiis 

U.S. deposits (not included) 
Res’ ve with Fed. Res. Bank 
Res’ ve with legal deposit’s- 
Cash in vault* 

Total reserve & cash held. 
Reserve req 49 ,062,0 52,546.0 
Excess res & cashinvault.' 17,461,0 17,959,0' 18,853,0 


® Cash in vault is not counted as reserve for Federal Reserve bank members. 





10,380,000 
1,957 ,000 








66,523 ,0 














12,029,000 554,692,000 
12.212.000 585,723,000 
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(Vou. 110. 








Actual Figures. 


Reserve b 
tn Total Reserve 
| Depostiartes 





Sur pins 


Reserve. Requtred. Reser ve. 








$ 
6,494,880 
1,353 ,860 
383 ,800 


8,232,540 
12,320,830 
28 223 ,060 
52 ,283 030 


$ $ $ 
523,382 ,000| 523,382 ,000| 516,887,120 
10,887,000} 6,149,000) 17,036,000) 15,682,140 
2,065,000} 5,190,000) 7,255,000} 6,871,200 


' 
12,952 ,000/534,721 ,000| 547 ,673 ,000|539,440,460 
11,925,000)! 523 ,664 /000| 535,589,000 547 909 ,830 
Total Dec. 6. ...| 11,909,000) 564,285,000/576,281 ,000)/548 ,057 ,940 
Total Nov. 29..._' 12,016,000 583,039,000 595.055,009 541,771,970 


* Nut members of Federa) Reserve Bank. 
& This is the reserve required on net demand deposite in the case of State banks 
trus’ Companies, but in the case of members of the Federal Reserve banks in- 
Gludes also amvunt of reserve required on net time deposite, which was as follows: 
Dec. 27, $6,781,890; Dec. 20, $6,706,800; De. 13, $6,711,060; Dec. 6, $6,747 ,000.0 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
Gludce also amount of reserve required on net time deposits, which was as follows: 
Dec. 27, 34.736 839: Dec. 20, $6,816,210: Dec. 13, $6,694,200: Dee 6, 36.662 ,000 





Trust companies*._. 


Total Dec. 20_._. 
Total Dee. 13___-. 





























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
ee in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment ) Differences from 
previous week. 


Dec. 
Dec. 
Dec. 
Inc. 


7 

Currency and bank notes 18,922,700 
Deposits with Federal Reserve Bank of New York... 76,871,300 
Total deposits 880,340,900 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

panies in N. Y. City, exchanges and U.8S.deposits 809,752,400 
Reserve on deposits 148,608,700 
Percentage of reserve, 20.9%. 


942,300 
2,293,200 


Inc. 
Inc. 


1,763,000 
22,000 


RESERVE. 
——Siate Banks 
$25,464,000 14.65% 
12,509,800 7.19% 


$37,973,800 21.84% 


—Trust Compa ites— 
$78,095,200 14.56% 
32,539,700 6.06% 


$110.634,900 20.62% 


Cash in vaults 
ts in banks and trust cos -- -- 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House, are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Deman6é 
Deposits. 


*T otal Cash 
in Vaulk. 


| Loans ana Reserve 4n 
| ‘Investments. Depostiartes. 





$ 
689 ,598 ,400 
699,093 ,800 
698 812,600 
687 ,726 ,600 
719,908,100 
708,102,100 
696 ,738 ,090 
698 ,932 400 
698 ,288 400 
673,870,700 


$ 

136,302,200 
135,260,200 . 
136,751,700 
136,421,700 
134,385,200 
141,456,700 
139,286,400 
5,995,254, 7.903 139,471,300 
5,955,.254,400 142,616,300 
5,911,523,100 146 ,126,2 
5,977 547,400 35, 144,328,500 | 700,844,200 
6,002,477,800 — 4,874,397,000 | 152,867,900 ' 656,641,800 

* This item includes gold, silver, legal tenders, national bank notes und Federal 
Reserve notes. 


% 
6,222,640 ,800 























New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,’’ furnished 
y the State Banking Department, the Department also 





presents a statement covering all the institutions of this 
class in the City of New York. : 

For definitions and rules under which the various items 
are made up, see ““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve requirements 
of State banking institutions as amended May 22 1917 were 
published in the ‘‘Chronicle’’ May 19 1917 (V. 104, p. 1975). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





Trust Compantes. 


Dec. 27. Dt/fferences from 
1919. tious week. 


State Banks. 


Dec. 27. 
1919. 





Week ended Dec. 27. 
Differences from 
previous week. 





$ 
25,000,000 
45,708, 
681,656,100 Dec. 
6,889,900 Dec. 


Capital as of June 30. 

Surplus as of June 30. 

Loans & investments. 

Specie 

Currency & bk. notes 

Deposits with the F. 
R. Bank of N. Y-_. 








£ 
105,550,000 
75 400 





Inc. 13,924,800 

219,100, | 10,955,500 Dec. 581, 

34,792,500 Inc. 1,548,300, 24,997,200 Inc. 169,200 
i } | 


65,066,100 Des. 6.052,000 220,541,900 Dec. 6,199,800 
843,783,800 Dec. 15,546,400 2,232,572,200 Dec. 12,216,300 
125,080,000 Dec. 4,681,000 305,316,600 Dec. 8,248,500 

20.2% Dec. 0.5% 18.5% Ine. 0.4% 





Reserve on deposits. 
P.C .reserve to dep... 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return’ on the following page: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated in thousands of dollars—that te. three ctphers (000 omttted.) 


| | Nat Loans, 
CLEARING  (Captial. Profits.| Dis- | 
NON-MEMBERS counts, Cash 
\Nat.bks.Nov.17Invest- in 
Week ending Statebks.Novl2 ments, | Vault. 


Dec. 27 1919. ‘Tr .cos.Nov. 12 &c. 


Members of | 
Fed’! Res. Bank. 
Battery Park Nat- 
Mutual Bank 
New Netherland. 
W R Grace & Co’s 
Yorkville Bank... 
First N B,Jer City. 





i 
| Reserve 
wtth 


Legal 
Depost- 
tortes. 


Na | 

Demand 
De- 

posits. 


Nat 
Time 
De- 
postts. 

















Average Average Average' Average 
g | ee Be Pe ie bd 
1,500, 1,684 18,180) 289 12,963) 
200 630, 12,303, 401 11,489 
600 663) 9,857) 232 
500| 1,038] 8.501) 33 
200 723 12,741 352 
400 1,367, 8,962 
3,400 


6,105) 70,544 


Average 
& 

133 

408 





5,755) 


7,317 


| ee ee | 
—_——- --——— 





55,545 








State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts. 
Colonial Bank. -- 
Internatfonal Bank 
North Side, Bklyn 

















100, 440 
600 1,217 
500, 289 
200) 267 


1,400, 2,214 


2,877 
14.663 ~one] 2 

7,569 405 

5,624, 616 


30,733, 1,021 
329 


| 6,584 1, 
214. 304 3.375 4,4 
710 © 633, «9,959, 5,580, -... 


5,892 11,113 296,240 13,918593,000 
+103 —271| —633 +316 +2 


5,789| 11,384| 96,872] 13,602 
6,046) 10,673 94,593) 13,841 
5,791) 10,644, 92,053) 13,901 
5.451' 19,810 91,345 14.342 











Trust Companies 
Not Members of the 
F ederalReserveBank 
Hamilton Tr, Bkin. 
Mech Tr, Bayonne. 














500| 1,048 8,765 496 


200 4465 7,959 
700 1,513 16,724 


Grans ageregate..| 5,500 9,836117,614 
Comparison previous week) -...+1,324 


Gr’d ager, Dec. 20) 5,500 | 
Gr'd ager, Dec. 13, 5,500, 9,836)116,272 
Gr’d ager, Dec. 6) 5,500 9,836/113,930 
Gr’d ager. Nov.29' 5.500| 9°717/113.711 


*U.S8. deposits deducted, $1,458. 
Bills peyaple, rediscounts, acceptances and other liabilities, $7,722,000. 
Excess reservc, $282 750 decrease. 














9,836/116,290 


; 




















Boston Clearing House Banks and Philadelphia 
Banks.—For tables usually given here see previous page. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the differen items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘Chronicle’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS DEC 19 1919. . 


Reduction of 209.2 millions in net demand deposits, due to payment of 
the Dec. 15 installment of income and excess profits taxes, and an increase 
of 351.9 milhhons-in Government deposits, also an addition of 155.2 millions 
to total loans and investments (less rediscounts), are indicated by the Fed- 
eral Reserve Board's weekly statement of condition on Dec. 19 of 796 
member banks in leading cities. 

Holdings of U. 8. bonds declined 3.1 millions and of Victory notes— 
9.7 millions, while Treasury certificates on hand, as the result of the new 
issues placed on Dec. 15, went up 51.6 millions, of which only about 6 
millions represents the increase for the New York City banks. The amount 
of war paper held (exclusive of rediscounts) was about 2 millions larger than 
the week before, notwithstanding a decrease of 5.2 millions reported by 
the New York banks. 

ns secured by stocks and bonds show an increase for the week of 21.1 
millions for ali reporting banks and 30.1 millions for the New York City 
alone, while all other loans and investments were 93.3 millions 

larger than the week before. 





The ratio of war securities and war paper to the banks’ tetal loans and 
investments increased from 17.4 to 17.5% for all reporting banks, but de- 
clined from 21.1 to 20.6 % for the New York City banks. 

Reserve balances with the Federal Reserve Banks show a decline of 35.5 
millions for the week, while cash in vault increased by about 10 millions. 
Time deposits were 9.7 millions lagrer than the week before. The bank. 
report a liquidation of 122.4 millions in their aggregate accommodation 
with the Federal Reserve Banks, bills payable totaling 130.9 millions less 
than the week before, while customers’ paper rediscounts with the Fed- 
eral Reserve Banks was 9.5 millions in excess of the previous week’s total. 
Of the banks’ own notes discounted with the F. R. banks aggregating 
846.1 millions, all but 4.7 millions was secured by U. 8. War obligations, 
while of the total customers’ paper rediscounted with the Reserve banks 
less than 40% was thus secured. The total of war paper held by 
reporting member banks or rediscounted by them with F. R. banks was 
1,328.9 millions, compared with 1,342.8 millions the week before. 


1. Data for all reporting banks in each district. Three ciphers (9090) omitted. 





Three ciphers (000) omitted. Boston. |New York| Phtladel. |\Cleveland. 


Richm'd. 


Atlanta. | Chicago. |St. Lowuts.|\Minneap.|Kan. City| Dallas. |San Fran. Total. 





Number of reporting banks 

U. 8. bonds to secure circulation... 
Other U. 8S., incl. Liberty bonds-__-. 
U. 8. Victory notes 

U. 8. certificates of indebtedness. __ 


112 

$48 887 
271,078 
95,472 
332,503 


56 
$11,097 
29 ,670 
12,325 
58,059 


90 
$41,841 
62,737 
25,926 
66,880 


46 
$13,536 
14,410 
7,767 
48,0 6 


82 47 
$26,271 
36,919 
12,608 
29,602 


107 35 82 
$28,573) $17,153 $14,217 
54,561 14,650 24,570 
45,133 5,515 7,221 
112,307 23,089 24,565 


43 61 
$19,573) $34,605 
20,717} 58.241 
4,050 14,611 241,910 
36,585) 52,975) 844,309 


796 
$269,188 
626 ,297 


$14,015 
28,140 
8,286 
41.935 





Total U. 8. securities 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war obligat’n- 
Loans sec. by stocks and bonds. 
All other loans and investments. 
Reserve balances with F. R. Bank. 
I se 


$83,749) $747,940) $111,151) $197,384 


43,790| 522,164 
197 ,266/ 1,462,037 
671,609/3,342,708 
629,951 
136,195 
5,066 .722 
397,768 
283 ,506 


339,853 


104,527; 91,107 
351,281 
794,059 
86,901 
37,760 
816,544 
330,219 
53,701 





. R. Bank: 














Sec. by U. 8S. war obligations. __- 10,746 3,105 
All other 14°38! 26.870 


42,961’ 131.529' 24,283 


$105,400 


37,904 
114,151 
339,859 


95,900 
15,829 


50,189 
175 


$92,376] $232,874) $60,407 $70,573] $80,925) $160,432/$1,981,704 


93,478 31,292 
158 ,949 
305,726 


40,503 


31,232 
126 ,64® 
742,501 

71.830 

27 ,440 
590,239 
: 351,757 
15,229 31,442 


31,549 28,751 
3,588 77 335 


3,800 2,482 
32.304 23,110 


1 ,022 ,633 


85,612 


89,767 


27,102 


45,078 25,627 841,268 
460 


4,735 


?06 ,274 
486 ,037 


























6,678) 


6 2, 
89,.917' 18,458' 39,554 
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2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 











All Other 
New York. Chicago. All F.R.Bank Cities .\F. R. Branch Cittes.| Reporting Banks. Total. 
Three ciphers (000) omitted. 





Dec. 19. | Dec. 12. | Dec. 19. , Dec. 12. | Dec. 19. , Dec. 12. | Dec. 19. ) Dec. 12. | Dec. 19. | Dec. 12. | Dec. 19. | Dec. 12. ; June 20. 


Number of reporting banks 71 71 : 50 50 276 27 ' 178 178 342 342 796 796 771 
U. 8. bonds to secure circulation_| $39,190] $39,190] $1,439 $1,438) $102,037 0: $65,949) $66,611) $101,202) $101,203) $269,188] $269,850] $268,540 
Other U.S. bonds, incl. Lib. bds_| 241,147} 245,387 21,159 18,25€| 365,407) ; 5} 133,354) 134,738] 127,536 


, 128,275) 626,297); 628,728; 638,781 
U. 8. Victory notes 84,287; 90,903) 20,490; 21,213} 136,382 , 54,829; 56,093) 50,699 51,177; 241,910) 251,624 388 ,738 
$311,191) 305,172) 51,572) 52,539) 562,946) 516,396] 172,906) 164,024) 108,457) 112,302] 844,309] 792,722] 1,040,664 


a 


Total U.S. securities 675,815) 680,652 94,660 93 ,446)1,166,772|1,127,961| 427,038] 421,466} 387,894! 393,497] 1,981,704] 1,942,924) 2,336,723 
Loans and investments, excl. of 


bills rediscounted with F. R. 
and other banks: : 


sec. by U. 8. war oblig_| 493,081) 498,321 55 66,672; 791,123) 791,435) 120,267) 118,445) 111,242] 110,694) 1,022,633) 1,020,574) 1,411,950 

Loans sec. by stocks and bonds _| 1,322,228] 1,292,134 - 373,488) 2 ,434,656/2,414,757| 417,820} 420,838] .418,035| 413,467) 3,270,511] 3,249,062/)\ 10738113 

All other loans and investments|2 982 ,667/2,922,888 782 ,600/ 5,917 ,006/ 5,842 ,846/1,698,932 1,690;131|1: 24,020/1,713,720| 9,339,958) 9,246,697) J 

e balances with F. R. bank| 592,798!) 637,966 132,118} 968,170 169,904] 179,908) 1.316,937| 1,402,429 

Cash in vault 122,080} 118,772 : 42,917) 240,351 : 93,795 93,674 403 ,554 393,558 

Net demand deposits 4,624,791/4,659,045 35, 955,428/7,876,894)5 1,742 ,746/)1,765,669] 11,195,085) 11,404,289 

Time deposits 313,749) 310,148 251,940/1,136,409 606 ,099 7 550,876] 550,540) 2,293,384) 2.283,673) 1,736,134 

Government deposits 271,499] 107,797 45,798 21,155; 501,198} 215,836 81,094 42 ,340 65,606 37 ,786 647 ,£98 295 962 823,226 
Bills cond with F. R. Bank: 


y U.S. war obligat’ns} 298,806) 415,069 45,962 648,441) 193,436; 208,129] 103,241} 115,144 841,368 971,714/\ 1,062,494 
750 4,015 4,085 720 505 4,735 5,340] J 
Bills rediscounted with F. R. B’k: 


ed by U.S. war obligat’ns ‘ 282,462; 21,112) 20,033) 20,057 19,709; 306,274 322 ,204)\| 300,522 


All other 122,882) 124,155 75,874 365,977) 335,138 68,315 75,184 51,745 51,277 486 ,037 461,599) f 
Ratio of U. S. war securities and 


War paper to total loans and 
investments, per cent 20.6 21.1 12.1 : 18.0 17.9 18.1 17.9 





















































15.1 15.3 17.5 17.4 240 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 28: 


During the calendar year 1919 activities of the Federal Reserve banks hg over 21 4 a! the total bills held by the Reserve banks, compared with 
continued in undiminished scope and volume. Cessation of actual hos- o the year before. ’ 

tilities did not end the war work of the banks, and loan operations for the During the year the Banks’ holdings of U. 8. bonds show a rednee oe 

P from 28.9 to 26.8 millions, the present holdings comprising largely c 

Government in close harmony with the Treasury, involving the tlot..sion | tion bonds and 3% conversion bonds and, only to a very smail extent, 
of the last popular war loan and the plaicng of the several issues of loan and | Liberty bonds. An increase since Jan. 3 of 148.4 millions in Treasury 
tax certificates, continued to be one of the leading, if not the leading func- | certificate holdings represents largely additional investments of the Banks 
tion of the Reserve banks. This task involved collection, concentration | in l-year 2% certificates to secure F. R. bank note circulation. Total 
and disbursement on Government account of 15,659 million dollars, of 


earning assets increased during the year from 2,318.2 to 3,080.5 millions, 
which 4,491.5 millions represents the total of the Victory Loan allotted; | or nearly 33 %. 


6,754.4 millions—the combined amounts of eight series of Certificates During the earlier part of the year while the gold embargo was still in 
issued during the year in anticipation of the Victory Loan and of four series | force, and between August and November, the banks’ gold reserves were 
of the so-called loan certificates; and 4,413.6 millions—the total of eleven | increased through net imports of gold and through the acquisition of Ger- 

es of certificates issued in anticipation of income and excess profits | man gold and its transfer to London. ‘These gains were practically offset, 
taxes due in 1919 and 1920. however, by the amount of gold withdrawn for foreign shipments, largely 
» Thesuccess of these issues was due in part to the accommodation accorded | to Spain, Argentina and the Far East, with the result that gold reserves 
to{member banks through the discount at preferential rates of so-called | at the close of the present year, 2,078.4 millions, are 11.9 millions less than 
War paper, i. e., member banks’ own notes and customers’ pa er secured 

oO 


a year ago. Total cash reserves show a similar decline from 2,146.2 to 
by United States war bonds and Certificates. Reported h gs of war | 2,135.5 millions. 


paper which totaled slightly over 1,400 miilions at the close of 1918 and As against moderate changes in the banks’ reserve holdings, their net 
reached a maximum of 1,863.5 on May 16, about the time of the consum- | deposit, because of the increase in membership and in consequence of the 
mation of the Victory Loan, when war paper constituted 91.4 % of the total | general credit expansion, show an increase during the year from 1,552.9 
discounts held by the Federal Reserve banks, gradually declined to 1,385.9 | to 1,704.5 millions. Federal Reserve note circulation on the last Friday 
millions, or 84.1% of the total discounts held by these banks on Sept. 19. | in 1918 totaled 2,685.2 millions. During the early pest of the present ear 
Between that date and the middle of November these totals followed an | there was considerable contraction of the note c culation, follow by 
upward course. Since then, as the result of rate revision, the amount of | moderate expansion up to the close of September, when it reached a total 


war paper has gone down to 1,510.4 millions, or 68.8% of the total discounts | of 2,655.3 millions. Since then the volume of circulating notes has in- 


held on Dec. 26. Of this total, 732.4 millions, or 48.5%, were secured by | creased by over 400 millions, or at an average weekly rate of over 30 millions 
Liberty bonds, 337.7 millions, or 22.3%—by Victory notes and 440.3 


In addition there has been an increase during the year of 143.9 millions of 
millions, or 29.2% by Treasury certificates. ther discounts which aggre- | Federal Reserve bank notes in circulation, issued largely to take the place 

ted 302.5 millions at the close of 1918, continued at a comparatively low | of silver dollars melted and silver certificates withdrawn from circulation 
evel during the greater part of the year. It was only at about the close of | under the Pittman Act. 
September that the discounts of ordinary commercial pa began to show Some indication of the 


material increases. On Dec. 26 holdings of this class o . oper aggregated | tive figures of paid-in capital, which show an increase during the year from 
684.5 millions, and constituted 31.2% of the Reserve ba total holdings | 80.7 to about 87.3 millions, or 6.6 millions, corresponding to an increase 
of discounted bills, as ~ eT less than 18% the year before. Acceptances | in the aggregate capital and surplus of member banks of 221.9 millions, 
on. hand, which total 303.7 millions on Dec. 27 1918, moved within | as the result of accession of new members and increase in the capitalizatioa 
moderate limits during the first part of the present yedr; about the end of | of existing member banks. ‘The largest relative gains in paid-in capital 
June the total for the first time in the year was in excess of 300 millions. | are shown for the San Francisco, Chicago and Kaneas City banks, while 
During the last two months of the year, however, the accumulation of | the largest increases in the number of banks admitted to mem 


acceptances in the portfolios of the Reserve banks proceeded at a rapid | during the year are reported for the San Francisco, Chicago and Cleveland 
pace, the total held on the last Friday of the present year, 582.2 millions, | districts. 


owth of the system is afforded by the compara- 





The figures for the system as a whole are given in the vepeovigg sap: cree in addition we present the results for seven preceding 


weeks, together with those of corresponding week of last year. The second table shows the resources and liabilities separately 
for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks 


ComBIneD Resougces AND LIABILITIES OF THE FepprRaL Reserve BANKS aT THE CLosp or Business Dec 26 1919. 





Dec. 26 1919.) Dec. 19 1919.|Dee. 12 1919.|Dec. 5 1919.|Nov. 22 1919.| Noo. 21 1919.|Nov. 14 1919.) Noo. 7 1¥14.|Dec. 27 1918. 





- 


$ $ $ $ $ $ $ 4 4 

229,445,000; 241,325,000] 243,148,000| 234,622,000) 235,348,000] 248,012,000) 248,601,000) 244,836,000) $337,365,000 
Gold setclement fund, F. R. 352,785,000! 399,935,000} 404,066,000! 428,812,000 440.288 000) 444,547,000} 440,078,000} 429,429,000| 374,758,000 
Gold with toreign agencies 134,320,000) 137,717,000! 140,910,000} 132,935,000) 135,696,000] 142,195,000) 146,176.000| 127,165.000| 5,829,000 


Total gold held by banks 716,550,000; 778,977,000) 788,124,000! 796.369.000| 811,330,000) 834,754,000) 834,855,000) 801,430,000} 717,952,000 
Gold with Federal Reserve agents 1,240,032 ,000) 1.201 ,654,000)1,188,343,000) 1,172,191 ,.000/1,148,724,000) 1 166,086,000) 1,194 319,000) 1,207 275,000 1,288,309 ,000 
Goid redemption fund 121,850,000; 115,182,000) 119,821,000) 118.704,000] 133,587,000) 118,475,000) 104,086,000| 110,860,000 ,013, 


Total gold reserves 2,078 ,432 ,000/| 2,095,813 ,000/2 096.288 ,000/2 ,087 ,264 ,000/ 2,093,641 ,000|2,119,315,.000/2,133 260.000 2,119 ,565,000'2,090,274,000 
Legal tender notes, silver, &c 57,104,000 59,098,000} 64,117,000} 66,831.000| 6,020,000] 67,657,000) 66.846,000} 67,804,000) 55,945,000 


| 2,135,536 ,000) 2, 154,911,000/2,160,405 000) 2, 154.095,.000/ 2,159,666 ,000/2,186,.972.000/2 .200 , 106.000 2.187.269 ,000|2,146,219,000 
Bilis discounted: 


Secured by Govt. war obligations 1,510,364,000/ 1 ,414,950,000)1,588 ,417 ,000/ 1 .603 313,000} 1,736,033 ,000) 1,673,890 ,000) } .700 618,000} 1,771,028 000) 1,400,371 ,000 
All other 684,514,000) 580,162,000) 550,999,000} 504,795,000} 478,176,000} 450,747,000) 439,000,000 418.461 ,000 302,567, 
585,212,000; 566,266,000} 641.551,000| 514,219,000] 495,595,000) 480,043,000) 455.653.000| 433,586,000} 303,673,000 


Total bills on hand 2,780,090,000 | 2,561,378 ,000|2,680,967 ,000/ 2 .622 .327 .000/2,709, 804,000) 2,604 680,000) 2 595.27 1 .000)2 623 ,075 ,000/ 2,006,611 ,000 
0.8. 26,834,000| 26,846,000] 26,847,000) 26,845,000] 26,848,000) 26,847,000) 26,346,000) 26,846,000); 2 
4 8. Victory Notes 


64, 54,000 54,000 54,000 57,000 57.000 79.000 84 OO) 
8. certificates of indebtedness 273,507,000} 303,558,000] 273,219,000| 283,853,000] 288,032,000} 285,341,000] 275,538,000) 273,199,000) *282,677,000 
All other earning assete.........-. Sa ea 13,000 























3,080 ,495,000/ 2,891,836 ,000 2,933 .082,000|3,024,741,000/2,916,925,000|2 900 744 ,000)2 923,204 ,000/2,318,170,000 
13,002,000, 12,986,000} 12,985,000} 12,896.000} 12,878,000) 12,278,000) 12,266.00) = 12,222,000 


19,242 000 


1,075,100,000/1,140,224.000 920,299,000) 1,013,426 ,000/ 1,000,288 ,000/ 1 ,023 574.000] 917,936,000) 759,608,000 
| 18,237,000 13,333 000 2 12,696,000} 12,671,000) 13,038,000 13,009 ,000 13,408,000 5,988 ,000 
8,062,000 11,314.000 8.328.000 6,659,000 8.040.000 10) ,07 1.000 8,225,000} 22,005,000 


6,325,432,000 5,224,604 ,000|6,159 241,000 6,041,396 ,000|6,230,041 ,000/6,137 ,541 ,000/6 159.760 ,000/6 ,081 ,606 .000|5,251,990,000 


87,339,000| 87,049,000} 87,002,000! %6.973,000| 87,001,000! 86,885,000) 86,769,000] 86,267,000) 80,681,000 
81,087,000} 81,087,000} 81,087,000) 81,087,000 81,087 ,000 1,134,000 
72,357,000} 64,459,000} 89,503,000) 39.798,000 77,912,000} 63,687,000} 63,367,000 
+ §22,680/000) . #23,607,000} 750.654,000| 717 '862-000| 861,430 + 3047 000] 730.384.0001 "884,828,088 
items. . 2,680,000 848 607, 59 ; ° , ‘ ’ , , 
Other deposits, incl. for. Govt. credite..| 97,659,000) 105,069,000) 103,488,000) 94.133.000 798,000| 95.539 98,.494.000! 97,750,000] 106,992,000 


2,779,570,000|2.751,148,000|2,769,951 ,000/ 2.681.420 ,000/2 902 .825,000/2,847 ,088 ,000/2 881.832 000) 2,807 .688 .00012,312,500,000 
3 ,057 ,646 000) 2.988 ,894,000/2,907 435 ,000/2 881.359 .000/2 .852,277 ,000/2,817 ,173. 808 456,000) 2 806,759 ,000|2,685,244,000 
261,039,000} 259,975,000} 258,444,000} 257,480,000} 256.793.000|) 257,680. 257,281,000} 257,572,000] 117,122,000 
58,751,000; 56,451,000) 65,322,000) 52.677,000| 50,058 47.628, 44.335.000| 42,233,000) 55,309,000 


Total liabilities... _.. _.... .___--- 6,325,432,000/4.224.804.090 6,150,241,00016,041 396 ,000!6,230,041 .000 6,137,541 00016. 159.760.0006 021 406 .0NO15,251 990,000 
* includes One-Year Treasury Nute. 
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Dec. 26 1919.|Dec. 19 1919.|Dec. 12 1919.|Dec. 5 1919. Noo. 21 1919.|Nov. 14 1919.|Noo. 7 1919.|/Dec. 27 1918. 





Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


45.7% 
47.1% 


45.0% 
46.4% 


44.2% 
45.57% 


45.4% 
46.9% 


43 6% 
44.8% 


45.6% 44.7% 


46.0% 


45.3%| — 52.9% 


oF , 
46.8% 46.3% 50.6% 


50.3% 53.2% 52.8% 53.7% 52.5% 54.7% 55.2% 


g 
123,727,000 
1,484,790,000 
15,745,000 











54.6% 


59.7% 


ee ee 











Distribution by Maturittes— 
1-15 days bills bought in open market... 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness_. 
1-15 days municipal warrants 
16-30 days bills bought in open market. .- 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. - 
16-30 days municipal warrants 
31-60 days bills bought in open markec_- 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness - - 
31-60 days municipal warrants 
61-90 days bills bought in open market... 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. . 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days pills discounted 
Over v0 days certif. of indebtedness... 
Over 90 days municipal warrants 


z = 
76,671,000) | 1254392 000 
1,723 ,833 ,000) f 
21,066,000) 176,436,000 
99 432 ,000 
119,955,000} f 
10,998 ,090 


176,945,009) | 271,754,000 
144,585,000) J 
627,000 


22 ,507 ,000 
10,000 
| 113,506,000 


1,027,000 
,000 

| 26,937,000 
103,324,000 


> 
102,431,000 
1,568 ,739,000 
21,760,000 


91,471,000 
149 ,456 ,000 
12,499,000 


% 
94,230,000 
1,518,169,000 
27 614,000 
87,971,000 
122 ,628 ,000 
15,681,000 


$ 
89 ,003 ,000 
1,582,690 ,000 
30,235 ,000 


£ 
82 ,562 ,000 
1,476,085 ,000 
29,075,000 


$ 
123 ,248 .000 
1,328 ,059 ,000 
48,578,000 


106,219,000 
134,643 ,000 135,642,000 


13,012,000 


201,297 ,000 
293,789,000 


188,830,000 
362 ,091 ,000 


209,278,000 
292,715,000 184,578,000 
3 000 


22,343, 


81,085,000 
220 ,029 ,000 
6,715,000 


129,193,000 
189 ,634 ,000 
89,000 


117,339,000 
183,448,000 
17,324,000 


152,147,000 111,821,000 
152,125,000 


10,715,000 


147 ,969 ,000 
151,465,000 
9,029 ,000 


640,000 


apy 213,303,000 


237 ,658, 


17,951,000 
214,693,000 


16,816,000 
215,221,000 





3,108 ,377 ,000 
227 ,018,000 


2,881,359 ,000 
5,869,780 ,,000 


3,059,652 ,000|3,031 ,492 ,000 


207,375,000; 214,319,000 
2,852,277 ,000|2,817,173,000 


5,810,500 ,000/5,774,280,000 
2 404,841 ,000)}2,379,085 ,000 


3,464,939 ,000/3 ,431,415,000/3,423,345,000/3,431,312,000 
356,562,000} 371.763,000| 391,853,000} 394,622,000 


3,108,377 ,000|3,059,652,000|3,031 ,492,000|3 036,690,000 
249,648,000 236,248,000] 238,248,000 
1,936, 186,000 865,406 ,000| 1,842,371 ,000 

98,158,000 98,821,000] 105,267,000 
824,385, 831,017,000] 850,804,000 
3,292,098 ,000|3.220,560,000|3,148,740,000|3,108,377,000)3 ,059,652,000| 3,031 ,492,000|3,036,690,000|3,000,867 ,000|2,855,244,000 
Eligible per delivered to F. R. Agent... .'2.711,898,000'2,494.03¢ ,00012,615,646 00012 ,536 ,068,00012,618,530 ,000!2,519 .660.000!2,509,360.000'2,530,781 ,000'1,956,357,000 

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 26 1919 


Chicago. Kan .Ctty. 


3,220,560 ,000 
31,666,000 


2,988 ,894,000| 


6,000 ,260,000/5,929 ,780 000 
2,454,972 ,000/2 431,667 ,000 


3,545,288,000/3,498,113,000 
324,728,000] 349,373,000 


3,220,560 ,000/3,148,740,000 
244,648,000 


3,036 ,690 ,000 
228,234,000 


2,808 ,456 ,000 


5,746,280 ,000 
2,350 ,935,000)2 314,968,000 


2,855,604,000 
170,360,000 


2,685,244,000 


3,865,020,000 
724,491,000 


3,140,529,000 
284,925,000 


2,855 ,604,000 


234,452,000 
3,057,646,000 


6,060,280 ,000 
2,483,069 ,000 


3,577,211,000 
285,113,000 


3,292,098,000 
244,148,000 


194,108 ,000 
2,806 ,759 ,000 


5,665 380,000 
2,281 ,864,000 


3,383 ,516 ,000 
382 ,649 ,000 


3,000 ,867 ,000 
238 ,248 ,000 
1,793,592 ,000 
93,368, 
875,659,000 











In actual circulation 

Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller_.......--- 


Amount chargeable to Fed. Res. agent 
in hands of Federal Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 

By gold coin and certificates 

By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 
































1,567,295,000 
81,951,000 
960,031,000 





309 ,000 


9 99,461,000 
103,575,000 813,015,000 












































Two ctphers (00) emitted. Cleveland .| Richmond} St. Louts .|\Minneap. Dallas. 
RESOURCES. 

Gold coin and certificates 

Gold Settiement Fund, F. R. B’d 


Gold with Foreign Agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Boston. |New York. San Fran. 
z 

7 ,844,0 

36,211,0 

9,805 ,0 








Senne 





$ 
10 ,406,0 
36,286 ,0 
6,179,0 


52,871,0 
130 ,447 0 
8 ,304,0 


191 ,622,0/2,078 ,432,0 
384,0| 57,104,0 


192 ,006 ,0|2,135,536,0 


$ 
6 ,617,0 
14,772,0 
3,492 ,0 


24 ,881,0 
27 ,878,0 
3,422,0 


56,181,0 
1,166,0 


57 ,347,0 


$ | 
168,0 
27 ,192,0 
6 ,447,0 


33 ,807 ,O 
39,858 ,0 
2,377 ,0| 4,023,0 


51,173,0| 77,688 ,0) 
7 


78 ,031,0 


3 
8,261,0 
1,338 ,0 
3,627 ,0 


13 ,226,0 
35,570 ,0 


£ 
2,738 ,0 
13 ,374,0 
6 ,313,0 


22 ,425,0 
65,920,0 
5 ,922,0 


94,267 ,0 
2,240,0 


96 ,507 ,0 


$ 
24 ,060 ,0 
68 ,856 ,0 
15,984,0 


108 ,900,0 
245,883 ,0 
17 ,572,0 


372,355 ,0 
1 ,829,0 


374,184,0 


$ 
10 ,220,0 
33 ,966,0 
11,014,0 


55,200 ,0 
125 ,048,0 
1,005,0 


181,253 ,0 
533 ,0 


181,786,0 


$ 
147 ,197,0 
41,560,0} 2 
49 ,296,0 


53,860,0} 238,053,0 
| 73,782,0| 307,385,0 
25,223,0| 25,000,0 


152,865,0] 570,438,0 
3,238,0} 45,602,0 


156,103,0} 616,040,0 


6 ,582,0 
34,136,0 
41,036,0 

6,371,0 


81,543 "Ba 














15,578,0 


138,341,0 
539,0 


138,880 ,0 














188,0| 970.0 
81,731,0]111,676,0 














51,245,0 


ernment war obligations (a). 
ther 


Total bills on hand 
U.8. Government bonds 


- U.8. Government Victory bonds! 
U.S. certificates of indebtedness 


premises 
Uncollected items and other 


ductions from gross deposits... 
6% redemption fund against 


Federal Reserve bank notes 
All other resources 


Total resources 
LIABILITIES. 
Capital paid in 

Sur plus 


Government deposits 


Due to members, reserve account. 


Deferred availability items 
All other deposits 


Total gross deposits 


F. R. notes in actual circulation. 
F bank notes in circulation 


—nhet liability 
All other liabilities 


138,206 ,0 
56,630 ,0 
16,506 ,0 


584,588 ,0 
203 ,606 ,O 
191,312,0 


178,648,0 
29 ,492,0 
4,698,0 


120 ,536,0 
47 ,041,0 
56,923 ,0 


87 ,901,0| 61,379,0 
20,760,0| 28,843,0 


16,031,0 


16,231,0 


146 ,840,0 
128,429 ,0 
108 ,352,0 


44,142,0 
34,093 ,0 
36 ,936 ,0 











211,342,0 
539 ,0 


979,506 ,0 
1,257 ,0 


50,0 
67 ,347 ,0 


212,838,0 
1,385,0 


30 ,529,0 


224,500 ,0 
833 ,0 


10,0 
24,817 ,0 


124 ,692,0 
1,235,0 


106 ,453 ,0 
375,0 





383 ,621,0 
4,476,0 


39 ,754,0 


22 ,465,0 
47 ,592,0 
14,401,0 


36,897 ,O 
50,536 ,O 
19,981,0 


42 ,634,0 
11,427,0 
7 ,734,0 


46,128,0 
26 ,065,0 
96,107,0 


1,510,364,0 
684 ,514,0 
585,212,0 





115,171,0 
1 


17,216,0 











233 ,542 0 
1,091,0 


81,682,0 


1,072,0 
280,0 


de- 


1,048 ,160,0 
3,994,0 


235,089 ,0 


2,929,0 
1,306 ,0 


244,752,0 
500 


86 ,294,0 


1,475,0 
1,061,0 


250,160,0 
895,0 


91,234,0 


1,146,0 
344,0 


138,187,0 
51 


90 ,283,0 


443,0 
1,506,0 


122,498,0 
515,0 


50,072 ,0 


798 ,0 
141,0 


427 ,851,0 
2 ,936,0 


139,834,0 


2,116,0 
1,785,0 





473,770,0 


7,108,0 
5,206 ,0 


1,907 ,518,0 


22,388 ,0 
32,922 .0 
12,641,0 
706,254,0 
188 ,383 ,0 
42 ,685,0 


472,962 ,0 


525,565,0 
9,482 ,0 


6,147,0 





190 ,254,0 
246 ,455,0 


20,744,0 
4,003 ,0 


949 ,963 ,0 
824,944,0 


54,624,0 
22,677 ,0 


29 ,028,0 
4,331,0 


210,940,0 
272,884,0 


22,197 ,0 
4,202 ,0 





473,770,0 
as endor 








1,907 ,518,0 


472,962 ,0 


27 ,615,0 


312,669 ,0 


4,392,0 
3,800,0 
8,319,0 
61,081,0 
68 ,364,0 
3,610,0 


84,458 ,0 


107 ,414,0 
8,867 ,0 


15,249,0 


61,795,0 


9,090,0 


168,300 ,0 
2 ,632,0 


11,438,0 


2,780,090 ,0 
26 ,834,0 
64 


,0 
273 ,507 ,O 





133 ,540,0 
691,0 


70,669 ,0 


647 ,0 
316,0 


93 ,054,0 
0 


29,285,0 


428 ,0 
157 ,0 


131,530,0 
462, 


90 ,664,0 


958 ,0 
481,0 





285,700,0 


3,424,0 
2,805 ,0 
5,105,0 
61,081,0 
36,129,0 
2,681,0 








141 ,374,0 
148 ,693 ,0 


12,005,0 
2,359,0 


948,706.0 


12,347,0 
9,710,0 
1,646 ,0 

253 ,864 0 
103,130,0 
10 ,036,0 


302 ,370,0 


4,063 ,0 
2,589 ,0 
3 ,872,0 
67 ,092,0 
55,155,0 
3,588 ,0 


174,769,0 
3,074,0 


2,216,0 


74,851,0 
99,0 


62,236 ,0) 


560 ,0 
261,0 


182 ,370,0 
400,0 


47 ,758,0 


424,0 


665.0 


3,080 ,495,0 
13 ,002,0 


1,075,100,0 


13,237 ,0 
8 ,062,0 





302 ,126,.0 


4,012.0 
3,957 ,O 
6,959 ,0 
77 ,723,0 
78,441,0 
3 ,645,0 


195,654,0 


3,417.0 
2,029 ,0 
5,377 O 


37 ,607 ,O 
2 ,066 ,0 


423 ,623,0 


5,748.0 
4,578.0 
7 ,667 .O 
58 ,423 ,0| 116,357 ,0 

| 25.467:0 


6,325 ,432,0 


87 ,339 ,0 
81,087 ,0 
72,357 ,0 
1,786 ,874,0 
822 ,680,0 
97 ,659,0 














104,996 ,0 
156,599 ,0 


368 ,676,0 
510,018,0 








15,663 ,0 
2,213,0 


41,109,0 
6,845,0 


129,707 ,0 
148 ,452,0 


15,610,0 
1,949,0 


71,928,0 
87 ,475,0 


8,157,0 
1,815,0 


166,768 ,0 
105,100,0 


19 ,546,0 
2,743 ,0 


103 ,473 ,0 
74,886 ,0 


10,415,0 
1 ,434,0 





11,895,0 
4,179,0 


155,356 ,0 
241,867,0 


2,779 ,570,0 
3 057 ,646,0 


a 
261 ,039,0 
58,751,0 





525,565 ,0 








12,265,0 





312,669 ,0 











285,700 ,0 








948,706,0 


14,670,0 


25,307 ,O 
20 ,113,0 


302 ,370,0 


174,769,0 








302 ,126,0 








9,805.0 


25,945 ,0 


5,065, 
1,113.0 


195,654 ,0}423,623,0 





0} 10 ,081,0 


5,184,0 


6,325 ,432,0 


40,615,0 
wa 

69 ,899,0 
¥ 

40 ,615,0 


69 ,899,0 
58 ,201,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DEC. 26 1919. 





Two ctphers (00) omitted. 


Boston. 


New York. 


Phtia. 


Cleveland . 


| Richmond 


Atlanta. 


Chicago. 


.|Kan.Ctty. 


Dallas. {san Fran | Total. 





Federal Reserve notes: 


Received from Comptroller... 
Returned 


to Comptroller 





$ 
475,980 ,0 


$ 
pl .975,560 


0 





80,0 








$ 
474,740,0 
173,785,0 


$ 
302 ,900 


0 
128,730.0 








295 ’ ’ 
91,746,0 


000 ,0| 826 


287 ,342, 


,400 0 
0 














$ 
202,160 


$ 
138 ,780,0 
48 ,433,0 


$s 
406 ,300 .0 
127 ,349,0 


$ 
6,060 ,280,0 
2,483 ,069,0 


510,780, 
191,631 0} 939 ,897 ,0| 240,002 ,0 


0 
86.465, 
354 08 8 1,035 ,663,0 


115,695,0| 90,347,0 
4,690,0| 12,370,0 





Chargeable to F. R. Agent... 
In hands of F. R. Agent 


Issued to F. R. bank, less amt. 
returned to F. R. Agent for 


redemption: 

Collat’] security for outst’g notes: 
Gold coin and ctfs. on hand... 
Gold redemption fund 
Gold Set’m’t Fund, F. R. B’d_| 59,000,0 
Eligible paper, min’m required| 179,887 ,0 


- .-|253,669,0] 


0 
30,680,0] 106,000,0 18,938,0) 40 ,320,0 


21,340,0} 16,620,0 


270,778 ,0|300,955 0 
20,000, 


174,170,0]203,254.0 539,058, 
"445.01 5 























253 ,669,0| 929,663,0 


183 ,740,0 
13 ,645 


249 ,438 ,0/284,335 ,0| 155,232 ,0) 162,809 ,0/ 533,738 ,0|167,515,0| 88,916,0}111,005,0) 77,977,0 
000,0} 13,052,0 8,83 


5,0 

0 2 Oj 2,718,0) 2,498,0| 4, 

110,000,0} 66,390,0} 80,000,0} 40,000,0; 58,000,0}237,145,0| 58,930,0) 19,800,0) 37,360,0| 14,484,0/111,200,0) 892,309,0 
622,278 ,0) 166 ,947 ,0| 159,287 ,0/114,196,0) 98,075,0/287,855,0/101,595,0| 53,346,0) 71,147,0) 50,099,0)147 ,354,0|2,052,066,0 


929,663 ,0]249,438,0|284,335,0] 155,232,0]162,809,0]533,738,0|167,515,0] 88,916,0]111,005,0] 77,977 ,0|277 ,801,0|3,292,098,0 
977 ,365,0|176,867 ,0|222,792,0} 120,967 ,0|106,172,01583,370,01115,098,0| 69,456,01107,359,0] 61,795,0]159,315,0]2,711,898,0 
929 663 ,0|249,438, '335 .0|155.232.01162,809.01533.738.0]167,515.0| 88.916.01111.005.0| 77.977 01277 ,801.0|3.292,098,0 
104,.719,0| 9.1650] 11.451,0] 6,539.0] 6,210.0] 23'720,0| 19,063.0| 1.441,0| 5,905.0] 3,091.0] 35,934,0] 234.452,0 


824,944 ,0'240 273 ,0'272,884,01148,693,0'156,599,0'510,018,0'148,452,0' 87,475,0'105,100,0' 74,886,0'241 867 ,0'3,057 ,646,0 














7'214.0 
F. R. notes in actual circulation.'246,455,0! 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 2 1920. 

Railroad and Miscellaneous Stocks.—Heedless of a 
day-to-day 25 %rate for call loans and a drop in sterling ex- 
change in this market to $3 75, the stock market has been 
relatively strong throughout the week. Some liquidation 
on Monday and Tuesday led to the lowest quotations on 
the last-named day, but its course was soon run and a reverse 
movement set in which was augmented on Wednesday and 
continued with more or less irregularity to-day. 

Sentiment in the Street is optimistic, based largely on 
expectation of a much easier money market early in the 
new year—also on the practical certainty that the current 
heavy movement of general merchandise will continue and 
that the demand for iron and steel products will increase. 

As noted above, to-day’s market has been irregular. Call 
loan rates did not get above 15% and sterling advanced 
3 points to $3 79. ne of the important features of the day 
was the strength displayed in the bond market—and espe- 
cially the advance in Governments. Railway shares have 
moved within a narrow range and net changes are about 
equally divided between higher and lower. The industrial 
list has, as usual, covered a much wider range and a large 
proportion of this group closes with a net gain of from 
3 to 10 points. 

The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: 


















































j i 
STOCKS. | Sales Range for Week. | Range for Year 1919. 
Week ending Jan. 2. TF ee =< ware 

Week. Lowest. Highest. | Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. |\$ per share.\$ per share. 
Am Bosch Magnrights._| 900!) 54 Dee 27; 7 Jam 2) 5% Dee 6 Dec 
Am Brake S&F pref.100 100170 Dee 29170 Dee 29/160 Janjl76 Sept 
American Express.__100) 1,600} 92 Dec 29, 99 Dec 31) 76% Septl03 May 
Amer Snuff pref (new)100| 100) 8214 Dec 27; 8244 Dec 27) 80 Dec| 99 Jan 
Am Teleg & Cable...100} 150) 53 Dee 27| 53 Dee 21) 50 Dec; 63 May 
Amn Arber.......<- 100, 400) 10 Dee 29) 12% Dec 27) 1 Apr 13% Nov 
A T Secur Corp__7o par\101,500, 6934 Dec 29) 74% Jan 2) 6544 Dec] 75% Dee 
Baldwin Locomo pref 100 Dec 31 Jap -< 100__Mecih1175 June 
Barnet Leather pref_100 : (| 9144 Dec 2} 91 Oct NOV 
Buff Roch & Pittsb_.100| 1,600} 50 Dec 30, 50 Dec 30) 50 Dec} 72% Feb 
Burns Bros pref-__-_-- 100 300)110 Dee 29110 Dee 29/107 Julyil11% Oct 
Canada Southern....100| 195) 42 Dee 30; 42 Dec 30) 42 Dec| 48 May 
Cent Foundry pref..100 200 37% Jan 2, 37% Jan 2) 27 Apr; 74% July 
Central RR of N J..100} 30U|175 Dee 29/175 Dee 29/170 Septi213— Aug 
Cent & So Am Teleg.100| 200j/11434 Jam 2)115 Dee 29/107 Janil20 June 
Chicago & Alton....100} 200) 7% Dec 30, 7% Jam 2) 7% Jan) 12% May 
Chic & E Ilistrcertfs.___| 300) 5 Dec27) 5 Dec 27 Dec| 13% July 
Preferred trust certfs__| 1,200) 4% Dec 30| 5% Dee 29) 3% Dec 17% July 
Chie St P M&O pref_1 300, 88 Dec 31) 91 Dec 30) 88 =Decl07 July 
Cons Textile rights__-_-- 11,500,  %Jan 2) % Dec27) % Dec 1% Dec 
Crex Carpet.__..__. 100 100.56 Jan 2|' 56 Jan 2'48 Mar 79 July 
Detroit United Ry...100| 100100 Jan 2100 Jan 2)| 80 Febl05 May 

Duluth 8S & Atl._..100, 100, 44 Jan 2 4% Jan 2) 2% Dee 6% Jul 
ES 200, 6 Dec3l 8 Dec 29) 5% Apr 11% July 
Durham Hosiery cl B- 400| 62 Dec 29 63 Dec 31) 61% Dec 63 Dec 
hmm, dap ee 00} 300)100% Jan 2)101% Dec 31)100% Decl01% Dec 
General Chemical...106} 100188 Dec 30155 Dec 30/1364 Feb|203 Nov 
Preferred..______. 106 300) 100 Dee 30/100 Dec 3) 98% Dec\l08 Feb 
Gen Cigar deben pref 100| 450) 9872 Dec 3, 94 Jan 2) 90 Decil01 Aug 
Gray & Davis Inc___.25| 1,900) 4674 Dee 3u) 48% Dec 31) 46% Dec) 53% Nov 
Internat Nickel pref.100} 100) 90 Dec 31) 90 Dee 31) 90 = Oct! 97% May 
Internat Paper pref. -_1 100108 Jan 2108 Jan 2/95 Augl05% Nov 
International Salt_._1 200, 70 Dec 30,70 Dec 30 53 Feb) 70 Dee 
Kayser (Julius) & Co_1 300115 Dee 31115 Dee 31/105 Apri30 Apr 
Kelsey Wheel pref.._1 100| 98% Jan 2 98% Jan 2) 89 Janl00% Oct 
Loft Incorporated _no par|12,700| 254 Dec 30; 27% Dec 31) 254% Dec, 27% Dee 
Manati Sugar_-___._- 1 700130 Dee 30136 Dec 27/130 Decl37 Dee 
Mathieson Alkali Wks 410} 35 + Dec 30) 35% Dec 30) 25 Mar 43 Oct 
Maxwell Motors ctfs dep| 5,500) 28 Dec 30) 33% Dec 27) 28 Dec) 43 Nov 
ist preferred ctfs dep_| 1,400) 59 Dec 30) 61% Dec 29/ 59 Dec 69% Nov 
2d preferred ctfs dep_| 200) 282 Dec 30 Dec 30) 28% Dee} 35% Nov 
M St P & SS M 1eas!_.100| 500) 50% Dec 31) 50% Dec 31) 50% Dee 60% July 
Mullins Body pref...100| 100) 99% Dec 30, 99% Dec 30/ 99 Dec] 99% Dec 
Nashv Chatt & St L.100| 200/112 Dee 30112 Dec 30)111 Novill94 May 
Norfolk & West pref_ 100) 667% Dec 30) 66% Dec 29) 66% Dec 76 July 
Pan-Am Pet&T cl B__50)12,700| 9874 Dec 30)102% Jan 2! 92% Decll04% Dec 
RRS gE 100 100180 Dec 30180 Dec 30/117 Janj225 Oct 
Parish & Bingham no par| 1,900} 44 Dec 3l|\ 46 Dec 29) 42 Dee} 47% Nov 
Pittsburgh Steel pref_100| 100| 92 Dec 29) 92 Dec 29) 904% Jan) 994 May 
Remington Ist pref..100} 100101 Dec 31/101 Dec 31) 96% Junel03 Dee 
2d preferred __-__-- 100, 200; $8 Jam 2/100 Dec 341) 95% Augil0l Nov 
Replogle Steel__._no par| 2,100; 46 Dee 30, 50 Decl) 46 Dee 53% Dee 
Republic I & S rights___|36,300| 1% Dec 30; 2% Dec3l) 1 Decl 2% Dee 
Shell Transport & T_.£2/22,400| 7634 Dec 27) 81% Dec 31/74 Dec) 81% Dee 
Texas Co rights__.____- 12,100| 56 Dee 30|'61 Jan 2) 56 #$$Dec| 70 £Nov 
Vanadium Corp-_-__no par17,600| 54% Jam 2 58 Dec 27) 54% Dee 62 Dec 
Vulcan Detin’g pref.100| 100 90 Dee 29 90 Dec29\ 40 Jan\ 95 Oct 
West’ houseE&M Ist pf 50 300' 65 Dec 31 65 #$£Dec 31) 61 Feb| 70 May 
White Motor rights. - 22,700 1% Dee 27; 3 Dec 29) 1% Decl 3 Dee 











State and Railroad Bonds.—No sales of State_bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has, as noted 
elsewhere in this column, been unusually strong and active. 
In the matter of activity the local tractions far exceed all 
others and Inter.-Met., New York Rys. and B. R. T’s 
have substantially declined. On the other hand, Interboro 
R. T’s advanced on the prospect that Jan. 1 interest would 
be paid. Of a list of 20 notably active bonds 16,have ad- 
vanced, mostly railway issues, a considerable number of 
which are up from 1 to 2 points or more. Conspicuous 
among the latter are Atchison, Balt. & Ohio, Ches. & Ohio, 
5 te York Central, Reading, St. Louis 8. F. and Mo. 

ac. issues. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Week enaing Stocks . Ratiroad, | State, Mun. Unstiea 

Jan.2 1920. _ &c., & Foragn States 

Shares. | Par Vajue. Bonds. Bonds. | Bonds. 
Saturday ........./ 746,600| $63,932,500| $3,266,000) $1,501,000|$11,299,000 
Monday .........- 1,228,000} 103,395,000 7,625, 2,522,000; 23,928,000 
Tuesday ........- ~| 1,436,430} 119,990,000 7,500, 1,020,000; 33,923,000 
Wednesday ....... 1,407 118,046,000 6,037. 1,372,500; 17,904,150 

Thursday ...... oan) OLIDAY 

DE .censeaunnt 1,169,520] 102,378,250 3,813,000} 1,261,000) 12,382,000 
Total-....------ 5,988,4491$507,741,750| $28,241,000! $7,676,5001$99,536,150 


























Sales at Week ending Jan. 2. Jan. 1 to Jan. 2. 
New York Stock |—— ——— 
Exchange. 1920. 1919. 1920. 1919. 
Stocks—No. shares...| 5,938,449] 3,952,012 1,169,530) 1,239,993 
Par value........-. $507.741,750|$359,576,035|  $102,378,250| $117,027,825 
Bank — tua °° «wwoelre OR 0 s  wkeee ,000 
Government bonds...| $99,53°,000| $97,285,000) $12,322,000 $13,995,000 
State, mun.,é&c., bonds ,676, 6,135,500 1,261,000) | 4,169,500 
RR. and mise. bonds..| 23,241,000} 12,257,500 3,813,000 4,304,500 
Total bonds._.....- $135,453,500'$115,678,000 $17,476,000 $22,469,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























, wr 
Boston Philadelphia Baltimore 

Week ending . , - 

Jan. 2 1920. Shares | Bond Sales| Shares |Bond Sales| Shares \Bond Sales 
NN nn eu 28,786; $109,400 12,809| $280,000 3,356 $65,800 
Monday ......... 48,781 171,250 31,353 574,150 8,624 ,500 
WEEE ccncccbes 67,275 173,600 51,728 692,450 6,624 202 ,000 
Wednesday ._.... 67,808} 163,300} 20,154) 387,500 7,934; 189,000 
Thursday __.._... HOLI|DAY | 
ONO in ks chien 31,400 47,000 4,913} 26,000! 3,999 68,000 

3, eee 244,050 $664,550 120,957 $1,960,100 30,537 $609,300 











United States Bonds.—Market active and higher. 


























Datly Record of Liberty Loan Prices. Dec. 27 Dec. 29\Dee. 30'Dec. 31|\ Jan. 1. Jen. 2. 

First Liberty Loan (High 99.44 99.86, 100.50 : 100.20 

3448, 15-30 year, 1932-47 1 Coons ‘ 100.00 
ose : 100. 

Total sales in $1,000 units... : iss 
Second Liberty Loan { High ‘ 92.40 

4s, 10-25 year conv, 1942 { Low-| ; 91.80 

| Close : 92.20 

Total sales in $1,000 units... .-. | : 263 
Second Liberty Loan { High ‘ 93.20 

4s, convertible, 1932-47 {Low-| 93.20 

| Close: > 93.20 

Total sales in $1,000 units.._.... | < 41 
Third Liberty Loan ( Aig = 95.00 

48s of 1928 { Low. < 94.76 

| Close o 94.80 

Total sales in $1,000 unita_. ... ee 1,663 
Third Liberty Loan { High 93 .96 

4s of lst L Lconv,’32-'47{ Low. 44.40 

| Close = 93.96 

Total sales in $1,000 units_____- R 170 
Third Liberty Loan { High 8 92.78 

448 of 2d L Lconv,'27-'42 { Low. oO 92.30 

| Close a) 92.70 

Total sales in $1,000 units... .. CO 2,471 
Fourth Liberty Loan , Higb 7, 93.00 

48 of 1933-38 { Low. 92.30 

| Close | 92.80 

Total sales in $1,000 units___-__- O 4,356 
Fourth Liberty Loan { High a ea bias 

41448,18t LL 2d conv,’32-47{ Low. Oe 

| Close ‘ mete 

Total sales in $1,000 units...__. aOR 
Victory Liberty Loan { High ; 99.40 

44,8 conv gold —r ve ; 98 .90 

lose ' 

Total sales in $1,000 unite... _. : Hyer} 
Victory Liberty Loan { High ; 99.40 
3% 8,conv gold notes, °22-23 | Low. : 99.00 

Close ‘ ‘ 

Total sales in $1,000 units__.__- : WS 














Foreign Exchange.—The market 
ruled dull and featureless. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 72%@ 
373% for sixty days, 3 78@3 79 for cheques and 3 79@3 80 for cables. 
Commercial on banks sight 3 77%@3 78%, sixty days 3 70% @3 72, 
ninety days 369%@3 70%, and documents for pares Dae days) 
370% @3 iS Cotton for payment 3 77%@3 78%, and grain for 
a wr 3 4 @3 78%. 

o-day’s (Friday’s) actual rates for Paris bankers’ francs were 10.86@ 
10.91 for long and 10.78@10.83 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36 13-16@36 15-16 for long and 37 3-16@37 5-16 for short. 
ain e at Paris on London, 40.98 fr.; week’s range, 40.53 fr. high and 

; . low. 

The range for foreign exchange for the week follows: 


for sterling exchange 


Sterling Actual— Sizty Days. Cheques. Cables. 
Bane S68 GO WEEK. ..nccccccacscun 374% 379% 80% 
Sh 4 i eee eee 3 69% 3 75 3 76 

Paris Bankers’ Francs— 
8S OT =e aera 10.69 10.58 10.55 
Low for the week...-..-..-.--«.«--.- 11.06 10.95 10.92 

Germany Bankers’ Marks— 
ee I ais ae es dle ons és 2.10 2.12 
Baer Gee Oe WE. onc eaeueccéace- pee 2.01 2.03 

Amsterdam Bankers’ Guilders— 

High for the week...........-.-- 37 % 37 9-16 37 11-16 
ee See ee WE. ccmcockiiadbiad 36 13-16 37% 37% 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 
unt. Boston, par. San Francisco, par. Montreal, $5 00 per 
$1,000 premium. Cincinnati, par. 


_ Outside Market.—lIrregularity in price movements and 
light trading were the chief characteristics of the ‘‘curb”’ 
market in the beginning of the week, but the close showed a 
decidedly stronger tone and a better demand. The oil 
stocks received most attention throughout the week. Simms 
Petroleum was conspicuous, losing over four points at first 
to 67; it recovered later to 734%. Internat. Petroleum, after 
nay A weakness, from 721% to 6834, sold up to 77 and closed 
to-day at 7644. ‘Gilliland Oil com. weakened from 49% to 
4834 and recovered to 534%. White Oil lost over two points 
to 4614, then rose to 49%, closing to-day at 48%. Carib 
Syndicate was active and moved down from 52% to 48% 
but recovered to 53, the final figure to-day being 52. Hous- 
ton Oil com. lost over nine points to 148 and ends the week 
at 150. Merritt Oil receded from 19% to 18%, then ad- 
vanced to 21%. Salt Creek Producers, from 40 advanced 
to 504%. In industrials General Asphalt com., after a de- 
cline from 113 to 107, jumped to 122, the close to-day bei 
at 121%. Indian Packi dropped from 20% to 18% an 
finished to-day at 19%. ws, Inc., weakened from 31 
to 29% but advanced to 31% on the announcement of the 
dividend. The close to-day was at 31. Tobacco Products 
Exports declined from 31 to 291%, advanced to 32 and closed 
to-day at 31. Bonds were quiet and steady, Inter. R. T. 7s 
were conspicuous for an advance of six points to 78 and a 
final reaction to 76. 
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PER SHARE 
Range foa Year 1919 
On basis of 100-share lots 


Lowest | Highest 


$ per share $ per share 
80!2 Deci2 


PER SHARE 


BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ya as 1918 


Saturday Monday Tuesday Thursday Friday 
Dec. 27. Dee. 29. Dec. 30. Jan. 2. 


Sales STOCKS 
for NEW YORK STOCE 
EXCHANGE 





Wednesday 
Dec. 31. » ae 











$ per share | 
3 





Railroads Par 
Atch Topeka & Santa cet ~~ 
Do 


600 00 
800 Atlanta Birm & Atilantic..100 

Atlantic Coast Line RR..100 
Baltimore & Ohio 100 


$ per share | $ per share | . per share $ per share | ''$ per share 
83 83%, 82 83! 81%, 82%, 82!2 8375. 

791¢ 79438 7 

7%) 8 72 

877%, 

31 307s 
45 

1012 

57g 

—=«s1 BO Ng 


8914. 
3 lle 


46 
llig 
2 
13012 


89%, Apr 
481, Dec) 
53 Apr) 
25% Dec) 


541g 
8 

2253 

355g 


5053 
851g 


5512 

814! 
2319| 
3612 
52% 
853: 


54 
8lg 
22% 
35le 
5lle 
86 


681g Mayi7 
12 Julyi7 
307g May19 
52% July17 


117 119 
261g 27 26 le 





6% preferred 
Chic St P Minn & Omaha..100 
Cleyv Cin Chic & St Louis..100 
Do 100 























Do pref trust ctfis 00 
Nat Rys of Mex 2d pref._.100 
New Orl Tex & Mex v ¢ c..100 
New York Central 100 


1612 Nov28 
9 Decl7 
95 Dec 1 
77 Deel2 
397% Decl6 
121g Jan21 
56 Mar27 
pret 100| 39 Apr 7 

Pitts Cin Chic & St Louig_.100; 44 A 
——— & Weat Va....100 
pref 100 


m7 


g 








EEE 
SOP EEEEEEEEHT $1) 


WEEW YEAR'S DA Yeqecocccccccono 33 eon nnn c ween nen n cw en ence cece ec cee e eee w ewe w nnn ene n ne ce eee e ween ec ee seen nneneene---e- 


_ ~ 
CO Ne ee I 





SDEET | 








Wm 





S8SSSS5SS2 


rt C9 


* 





iS) 
o9 00 © 


ne 


yw 


14% July17 
301, July 9 
26 Julyl4 
6ligJan 9 
184 a 
284, Sept23 

41% May16 





ee 








Industrial & Miscellaneous 
Adams Express.........-. 100 
“er Rumely........- 100 





64 May23 
54 July 7 


—_ 


SSe8se 


em +e 
= GO eC 


3 


91% 
*90 8694 
12llg 12414 
53 (64 


99 100 9%, 10014 
13814 139 | 138!l2 1412 
pie Joe oe Bie 
504; 50 £=6i1 

12 124; 12 
26% 2712) 27% 
11712 11812 





841g May 7 
42% Febli 
z¥8 4 6—Declé 
84'g Febl0 
113 Jan13 


6853 Sept30 
1075s Junelé 
148%, Nov 5 
119 Julyll 
6712 July14 
93 Apr 3 


BEASS 
Tt 


124 
2812 
11812 ob 
++ 


sai 








10'4 Novl9 
13‘ Jan 4 
71% Jan 2 
37'¢ Aug2i 
54% y 














102%, 


Be85e"sse 
pEy¥eeces 








Do pref 
Amer Majt & Grain....No a 
Am Ship & Comm Corp.no par 
Am Smeit Secur pref ser 4. foo 


§ Less than 100 shares. ¢ Ex-div. and rights. 











941g Junel2|| 89 May 
* Full pala 











ee ee ee ee ee ee ee 2 ee ee ee DD DD 
SeOSSSSSSESESSSSEOSSHSSOSSSS O46 SES SS8OS8 SEH 008 860000200 0009° 
a ee DD Dee . 


414 

261g 7 

*81 83 
® Bid and asked prices; noe sales on this day. 





t Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. 





Satur day 
Dec. 27. 


5%, 
10812 1081+ 
217 219%, 
507%, 514, 
83 835, 
*390 420 
*994, 1001s 
13 13 
2512 25le 
*38lg 45 
*27 30 
90 


13912 142 

10312 103%, 

*79le 
87 


8714 
10 10 
27 2712 

124 124 
41 42 


7312 732 
16912 16912 


109!2 10912 


Monday 
Dec. 29. 


Tuesday 
Dec. 30. 





$ per share 


691g 70%, 
94 9514 
106 108% 
44%, 4514 
92 92 
137 13812 
118 118 
95%, 9712 
*90 43869215 
9644 


-~=-— #= 


143 

10414 
55%, 
17'4 
55le2 
62%, 


6 
13314 
193, 
37%, 38le 
108 
40 
4lle 
623, 


» *99%, 100% 
13 13 


*28lg 
27% 
88 

138 


16912 
= 90 
87 
103 103 
52 53 
3543 
70 73 
9912 
5814 60 
18% 19 
13012 13112 
*112 113 
108 10912 
23le 24% 
‘7 
16 
26 
142 
76 7612 
28% 2912 
861, 8714 
87 «37% 
10914 110% 
68 68 


33212 340 
50% 8214 
36 

9912 
60 61 
8llig S8ile 
4712 48% 
7453 76le 

41 
4414 
1017%g 102 
385, 39%, 
20214 203 
7106 «115 





W ednesday 


Dec. 31. 


Thursday 
Jan. 1. 


Friday 
Jan. 2. 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range for Year 1919 
On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1918 





EXCHANGE 


Lowest 


Highest 


Lowest 





$ per share 
68 69le 
9410 95 
10623 108 
447%, 453, 
914, 9212 
137 139%, 
*118 119 
95 957, 


75 = 75 
11512 11512 
169 


12343 12712 
Sa Bae 
1 3 


27% 
8914 
, O4ly 
9514 
1115, 
1219 
87 
4819 
106 
658 
15 
8% 
24% 


171s 
7210 
170 
332% 33712 
894, 90 
857g 865s 
7912 S8lile 


33 
35%, 


*109 
*68 
*106 


112 
70 
115 





*100 


*106 





$ per share 


685, 697%, 
971g 


10643 


453g 


*92 


138 


*118 


9614 


*90 


9533 


*260 


9612 
155 


59% 
*18le 
z8l 
13lle 132%, 
113 (113 
43', 50 
1081g 1095 
24 241» 
8014 

7954 

40 

164, 

42% 

6 27 

14214 1441s 
103 


33le 3312 
35le2 35le2 


206 206 


112 
68 
115 


*65 


$ per share 


BH DAY cocnccnn ence nccn ccc n nnn nnn nen nn nee nnn wenn nn enn nnn n nn nnn nnn enn annem ewe nnn nnn een enon rene ees enrenennnnanee 





a=} 
= 
(J 
~ 
& 
ie 
4 





— 
$ per share 

691g 7O0le 
*97 08§=—s«98S 
*107'g 110 


"eat 9212 
1 
0250 ‘*ta0 


*96 97le 
15914 165le 


52le 53% 
105 1055s 





216 22312 
517g 527 
83le 84 
*390 420 
100!2 
*12%, 
2673 
*38l, 
29 
*85 
141 
103% 


92 
142% 
04 








Indus. & Miscell. (Com) Par 
Amer Smelting & Refining. 100 

Do pref 100 
American Snuff 


Pref temp ctfs 
American Sugar Refining... 100 
Do pref 100 
Amer Bamata Tobacco... 100 
Do _ preferred 100 
Amer Telephone & Teleg..100 
American Tob 100 


) 

Amer Woolen of Mass 

Do pref 100 
Amer Writing Paper pref..100 
Amer Zinc Lead & Smelt...25 

Do p 25 
Anaconda Copper meus .<2e 
Assets Realization 10 


Baldwin Locomotive Wks 
900 marey Co (The) 
preferred 


Batovtled Mining 
Bethlehem Motors....No par 
Bethlehem Steel Corp....100 
Do Class B common..100 
Do preferred 00 
1,300} Do cum conv 8% prefl00 
eri No pa 








1,600) Butterick 
10,900| Butte & Superior Mining..10 
15,700|Caddo Central Oil & Ref. 100 
6.800 California Packing....No par 


5, 
11,400) Butte Copper & Zinc v t a8 





9,500|California Petroleum 


15,400|Chandler Motor Car...No par 
600|Chicago Pneumatic Tool..100 
27,150} Chile Sone 25 
20,100|)Chino Cop 
2,400) Cluett, Seshoda & Co....100 
7 ,000|Coca Cola No par 
8 (4 Colorado Fuel & Iron....100 


900'Consolidated Cigar....No par 

100; Do preferred 100 

24,950 Consolidated Gas (N Y)..100 

7,900|Cons Inter-State Call Mg..10 

3,000 Consolidated Textile...No par 

3,100|Continental Can, Inc 100 
Do preferred 


Do preferred 


Cuban-American Sugar...100 1 


Deere & Co, eet... 198 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Do preferred 
a a oo ga 
Do 100 


Do preferred 
Fairbanks Co (The) 
Famous Players Lasky No par 
Federal Mining & Smelting 100 
Do preferred 100 
Fisher Body Corp 


Freeport Texas Co 
Gaston W & W, Inc...No par 





General Motors Corp 
Do preferred 
Do Debenture stock... 4 


Do preferred 100 
Granby Cons M 8 & P....100 
Greene Cananea Copper..100 
Gulf States Steel tr ctfs._.100 


Haskel & Barker Car...No par 
Inspiration Cons Copper. -..20 
600\Internat Agricul Corp....100 
Do preferred 1 
Inter Harvester (new)....100 
Do Preferred, new....100 
Int Mercantile Marine....100 
Do preferred 100 
International Nickel (The) .25 
International rine 100 
Do stamped pre 
Iron Products fee par 
Jewel Tea, Inc 100 
Do preferred 
Jones Bros Tea, Inc 
Kelly-Springfield Tire 
Temporary 8% preferred 100 
600| Kelsey Wheel, I 100 
Kennecott Copper 
Keystone Tire rt & Rubber..-10 








Mo 24 wreferred.___. 109) 





“@ Bid and asked prices: no sales on this day. ¢ Lees than 100 shares. § Mx-rights o Bx-div. and rights. 8 86% paid 


For fluctuations in rights see second page 


$ per share 

6llg Dec 1 
94 Dec29 
10llg Decl7 
3314 May10 
91 Dec27 
lllig Jan21 


1714 Jan 6 
61 Marl9 
581g Feb 8 
68 Jan 2 
92 Feb 8 
64 Jan29 
141g Novl9 
29 Oct25 
647g Jan29 


103° Jan 2 
110 Febl0 


a4 











an 8| 410 Oct3l 











$ per share 
89%, Julyi6 
10953 July17 
140 Septis 
47 July 7 
9612 Augl4 
148%, Oct29 
119 May24 
12012 Junel2 
100 Mayl2 
10858 ‘Ovt24| 





141g Oct24 
106 Jan 6 
1691, Dec31 
110%, June 5 
69 Oct 2 
29 Julyl4 
65 July24 
77% July16 

9%g Novl17 
651, Decil 
82 Augl4 
8014 Mayl13 
142 Nov 7 
1925, Oct31 
761g May 8 


20%, Dec 8 
3512 Dec 3 
1564 Oct22 
145 July 7 
119 May29 

21g Mayl3 
45 Octl6 





| 107% July15 
112 Oct23 


2 
108 
116 

25 
102 


92 May29 
11219 July16 
101 Mayl4 
151g Augil 
166 <Apr23 

17 Oct 6 

39%, July30 

371g Julyll 

5414 May27 

871g Dec26 

567g Oct20 

8653 Septl7 

863, July24 
101 Auglg 
11612 July24 
114 July16 

6712 Julyil 

651g Nov 7 
141144 Nov 5 
11312 Nov 3 

2914 Julyl4 


37le Novl4 
103%, June 7 
110 Junel7 
15%g3 Oct20 
8Alg Nov 7 
99 Oct22 
1097, July25 
261 Oct23 








105 July 3 
55 Dec 8) 
877g Dec 9 

103. July28 


1614 Mayl2 
43 Julyl6 


Oct10 
123. July17 
231g July15 


10912 Apri6 
80 Jan 3 


4712 Julyl4 
891g Oct20 
100!1g Dec26 
71%g Julyl4 
687, July16 
37%, Julyl4 
917g Julyl4 
14953 July 7 
120 June23 
67%, Julyll 
12812 May28 
337g June26 
82 N 


12612 July14 
107% Nov 1 
83 Jan21 
40 1 





250% Aug 8 
115 Julyl6 

81 Julyl4 
199 Jnne2?n 





$ per share 
73 May 
103 Sept 
85 Oct 


991, June 


8 
7ig May 
6lig Jan 


82%, July 
712 Sept 


651g Oct 
99 July 





Dec} 111tg 





101% May 
110 Deo 
1071s Deo 


96 
94 May 
94 


Sept 
106% Apr 
281g Sept 


401, Nov 


707%, June 
Oct 


47 May 
6514 Nov 


May 
441, Deco 


95 Feb 
107 Dec 


39 Feb 
58 June 
1581g Oct 
164 Aug 
88 Feb 


597, 

104 Dec 
86 Oct 
5814 Nov 
Apr 
49, July 


581g Oct 
19 June 


414 Nov 
"91% May 
90 May 
24 Dee 
210 Dec 
110 Nov 
mm Dee 
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sae “hired page orecediaa 


| PER SH ARE T 

STOCKS Range for Year 1919 
NEW YORK STOCK (| 4m basts of 100-share lots | 
EXCHANGE | | 


for cecord of sales Guriag the week of «et crs seurl'+ taa-t * 








PER SHAFFE 
Range for Prectce: 
Year 1915 


Lotest 


5i6R 4° D LOW SALE PRICES—PER SHARE, NOT PER CENT. 

Sait? day Mondoy Tuesday | Wednesday . Thursday ' Friday 

Dec. 27 Dec. 29 Dec. 30 : Dec. 31 Jan.1 | Jan.2 
S per share $ per share . $ per share | $ per share $ ver share | $ per share 
189 | 178%, 181 | 17514 177 179 18114 183 1834, 








Fito?’ és 


Lorcest A tahest 








| Industrial&Misc.(Con.) 
| Lorillard (P) 


$ per *a- 
2) Me! 


| $ per share 


$ per share 
14412 Aug 


245 July23/ 


| $ per share 
OO 147% Aprils 


*101 


1134 1 
93 


994, 
*104le 
2014 
91 
1181, 


1044, 


114% 1. 


483, 


9% | 
22512 226 226 
*210 240 


93%, 
10212 

3712 

66 


93% 


*51le 


20114 20114 


92 
22 


1255 


11312 113% 


747 
467 


10614 107 
113. 113}, 


735 
12 


66 68 
*10914 114 


547 
8712 
9 


111 | 
64 
6414, 


§5%4 
64 
3216 
24 
32 
60 
20 
12219 
*106 
21014 
227% 
624, 
491, 
5Gle 
719 
2G le 


(51 


102 


55 
1001, 
13% 
72 
141s 
230 


93 


77 
108 
114 

10 


*210 

9llg Q93le 

1021s 
37% 


10212) 10214 
38 3618 
6614) 65's 


93%| 937 


0213 


5212 


92% 
2234 
53l¢e 


42%, 42 
12814 1314 
114 114 
75 7644 
47le 
1047, 

113 

75 

*10lg 

6612 


7834 ' 


130 


754 
467, 


7454 
125] 


55 





8712 
119% 


5Ale 


29 
90 
80 
99 
125 


115 ' 
881 


i 





“* 


13 
4353] 425, 
73 


. *110!le 
64 
*64 
421 
24 
281g 
59 
281g 
125 
*106 
209 
237g 
624, 
4918 
59le 
471s 
4H le 
HHle 
- a7 


17119% 


7 
*102 
Rlo 
B5le 


“1*100 


7910 
10974 
1458 
10910 
45 
60s 
5Ale 
70 
46le 
*50le 
Ble 
873 





_ |*135 


35%4 
65 
*76le 
58le 

37 


3044 
32 
37% 
7714 
19 
95 
6114 
*90 
26 
100 
10018 


9214 
97%, 
*10412 
2114 
8534 
113% 
106 
521g 
993g 
135g 
71 
1334 
229%, 
11% 


72 
#88 
*112 
#132 
*85 

7314 
106 

11212 





4914! 


240 .*210 250 











*94 
73le 


102%, 0: ” 


112i 1131, 


114 
66 


H4le) 
3210) 


241, 
321~e 
604, 
40 
127%, 
110 
215 
24\e 
63le 
497, 
04,4 
48 
365% 
file 
SOle 
l 19%, 


Q 

105 
Yle 

io 


14 
23014 
12 

434% 


721g) 


93 
116 
142 

89 


"7484 


'*11012 

| 66 
*64 

33 


30% 
604, 
20) 
125ie 
*106 
21344 


) 
417109); 


147s 
111 
4 
HOle 
55 
724, 
4714 
*4R 7g 
9x 
§7 
Z138le 
d6le 
6344 
7814 
58le 
37% 
38 
103% 
317%, 


10112 


95le 
98 
*104le 
214, 
R834 
117\4 
106 


*112 
160 
7612 





1077, 


11310! 


108 
113 
48le 
97g 
222 
*210 
921s 
1021s 
353, 
z6414 
91 
3618 
52 
141 
52 


19812 
921s 
23 
52le 

*30 
77 

lllles 
41. 

13414 


114 
75 
467, 

10512 

113% 





96 
732 


11314 1145. 


114 | 
66 | 
6419) 
33 | 
321g! 
6314) 
30 le) 
128le 
110 
217 
100 
24%, 
A312 


116 


160 
81 
11014 
1165, 
49\4 
1014 
22812 
250 
93le 
10212 
3634 
6553 
91 
36 le 
52le 
141 
se 


201 
94: 


23 
5318 
3012 
7914 
114% 
44\4 
13814 


O54 
94 





WR Oe Pe bs hod dh add hcddiceeusectuwdtacewdcce 


NEW 


- BOSS SSS SSSSSSSSHESSSSHESSSSSSSSSSSSSSHSSHSSSSSHSESSHEHSSHSHSSHSSSSSSSSBSSVASOSSOSGSGSSLe2eeOece2ecooaeooe soe aeq2 e202 a0 ee e202 e20e0e0000° 








'*110!e 114 
*6§6 70 
6§Alo 


26 
32l¢ 
63 
30 


~~ pref 
| Mackay Companies 


400' Montana Power.._.._.__. 


| Pierce-Arrow “ “ar. 


i Ray Consolidated Cc Rs 


000; Sears, Roebuck 4 Co....100 
500| Shattuck Ariz Copper... 


500) Sloss-Sheffield Steel & lron e. 





112'4 
“ 44le 
135le2 


11452 
47\g 

13814 
114 
7434 


114 
74 
465g 

10618 

11334 
755g 7914 
1l 127g 
68 70% 

*107 112 


°72 ~=6r76 


800) Stromberg-Carburet 


oy 00 
300; U SReaity & [Improvement 100 


400; Wells, Fargo Fxupress..._..100 





Do 


| Do pret.. 

| Manhattan Shirt 

Martin Parry Corp....%¢ par’ 

Maxwell Motor, Inc..... 100 
Do ist pref. 100. 


Do 24d pref..__. . 
May Department Stores...100 
Do referred 10¢ 


Do 
Miami Copper... eee | 
Middle States Oil Corp | 
Midvale See! & Ordnance 50 

Ou 
Mullins Body ........- no par 
National Acme. - 50, 
Nat *niline & Chem vte. no pa; 

Lo preferredvte 


--——_— «= 


‘| Netional Biscult._...- 


Do opreterred _.. ia 
National Cloak 4 Suit _. -- 100) 
Do preferred _. 
"Nat Conduit 4 Cable_No par 


Do ore 


}} National Leas 


| Do oref . ies 
| Nevata Conse! Copper __- 
New York Alr Brake_. 
New York Dock. 
Do oreferred _... 
North American C. 
Nova Scotia Stee! & Coa! 
Ohio Cities (jnx (The) 
Ohio Fuel Supply _.. f) 
Oklaboma Prod & Refinine. 4) 
Ontario Silver Mining Uh a 
Otis Elevator "mO par 
Se ee 6 semwoenentt BO! 
Owens Bottle......... 25) 
Pacific Developinent._. . | 
Pacific Gas & Electric _._. 
Pacific Mall 88. . 
Pacific Teleph & tT eu, 
Pan-Am Pet & Trane _ i) 
Penn-Seaboard St'tv te Vo par 
People's G L&C (Chie) 100) 
Philadelphia Co or , et) 
) par 
he ae so 100) 
Pierce Ot! Corporation. 
Do Dp 
Pitteburgh Coal of Pa___ 
SS ee 
Pond Creek Coal_......... 
— Sieel Car........ 10) 


pref 100) 
Public Serv Corp of N J 100) 
Pullman Company... . "1090! 
Punta Alegre Sugar . 50) 
Rallway tee! Sorine. 100; 
Do pref. 100) 
10, 
Remington Typewriter vte¢ 100 
Republic tron & Ste'G __.100 
Do pref.... . .100 
Republic Motor Truck .No par 
Roval Duteh Cu (N Y @h: aa’ 
St Joseph Lead... 10 
Savage Arms Corp. ... 100 
Saxon Motor Car Corp. . 100 


100; 





eo 2 @ ti 
100! 


..10 
Sinclair Cons Oi) Corp No 


Do preferr 
80 Porto — Sugar pref_. 
Standard Milli 


Stewart Warner Speedom__100 
_Ne@ par 
Studebaker Corp (The) . 100 

ff |e ae 
Stutz Motor Car of Am_ N° par 
Superior Steei Corp’n.... _ 100 
Tenn Copp & C tr ctfs Ve par 
Texas Company (The){- -. a 


Tobacco Products Corp. .100 
Do Mao . 100 


100 
10€ 


pre 

Transcontinental Oil... No por 

Transue & Williame St. Vo par 

Underwood Typewriter. 

Union Bag & Paper Corp. 100) 

az; 

United Alloy Steel 

United Drug... ....-.... 109 
Do list preferred... ... 50 
Do 2d preferred 

United Frut 

United Retail Stores _.No pa? 

U 8 Cast I Pipe & vy 0 

l 





prees 
U 8 Food Products Corp. .100 
U 8 Industrial Alcoho) - aes 


United States Rubber ...100 
do sub receipts full a ie 
Do Ist 100 





pref 50 
United States Steel Corp..100 
pref 00 


CE ee 


pref 
Virgiate fron C & C 





Western Union Telegraph.100 
Westinghouse Air Brake_...50 
Westinghouse Elec & mene 


( 
Wiilson&Co,Inc, vt ¢..No par 
Do  preierred 100 
Woolworth (F W) 100 
oe Se. 100 
Worthington P & M vt ¢..100 
pref A 100 


Do 
Do oprefB 100 




















00; 107 


| 16274 
| 99 


00} 112 


. 100 r 1 





Jan28 
63 


2% Aug 5| 
23. ~Decl2) 
26% Jan22) 
50% Jan22) 
19%, Jan 2 
60 Jan 4 
104 Jan 2 
Jan23 
Dec 17 
2! Nov29 
32 Ovt 9; 
401, Feb 7) 
f4 Nov2s) 
40 Novi? 
291» Jan 2 
45 Sept2+ 
x7 Novi3 
107 =Aug20 
Dec22) 
70 jJan22) 
103 Der 1} 

Xie Dec30) 








; | 
J. » Beer 
| fil Bak inns «hs ee eae 


/ 112 Julyl~ 
21% Julyl7) 


Jan30) 
Feb! 4! 
Jani; 
Feb 3) 
Maris) 
Novi? 
Dee 16 
Mar 2) 
Deci} 


4; Lil 





Mar31 
511g Nov12 
82 Sept22 





Feb 
88 Jan 9 
66 Jan 3 


| Dec30) 
| 263 June é| 


z121 


412 June 3 


115 July29) 


797%, May27| 
66 Julyll): 
3812 Julyl7 | 


31%, Nov 7}| 


i} 


61 July2%)' 


8412 July28) 
4f1e June 3) 


1314, Oct31 | 
110 May 2 
24 


53 Oct20 


Oct22|| 
1184, Sept30' | 
324, July17)| 
714 Novl13'| 
P21, Julyl4) 
33 06July29)' 





431, July 12)) 


75 Nov 7) 
Gl, 
139 


92 J uty 26} 
10814 May2f 


24%, Julyl 5|| | 


1453, Oct22 
70%, July30) 


75 July29)| 


67 July2s 





97 June 2)| 


Oct a1 
Oct 7)' 
Mar14)| 1061, Bept! 


61% July 10), 


. July25) 

131, May 10) 
lllg Nov 5| 
149 Nov 3 
3914 Novl4 
74 ‘yet17 
80 Oct 158 
75% July24 


42%, Julyll) 
Dec2z6) | 


41 


1401, Oect2? 


568 Julyi8 
May26'| 
Apr 25S) 


57 
43 


99 Me.20 


98 
31ly 


May2s 
Oct) 8 
19093 =—s-« Oett20 
i106 §=Julyl6 
9l%4,Jan 7 
13219 July17 
9%', Dec 8 
10712 Nov 5 


2712 July17 
051g Vect24 
145 Nov 1) 
105l¢ July28) 
741le Nov 1 
i121 Julyl7 
17 Julyl4 
9412 Octl7 
29 Aug 6 
23014 Dec30 
191g July25 
6414 Nov 3 
89 Nov 3 





941, Junel2 
181 Nov 7 
10912 Octl10 
151 Oct28 
10412 Nov 6 
1447, Octl4 
547g June 3 
1714 May 5 
345 Oct30 
275 Nov i 


625g Nov10) 
74% Oct20 
19712 Dec 4 
100 Julyl0 
45ig Oct 14 
58%3 July28 
175'g July29 
581g May 9 
165 July29 
215 Oct30 
11914 Octil 
38%, Aug 7 
74% July 7 
32% May24 
913g Oct 1 
167 May27 
lll May23 
507%, June 6) 
1391, Nov 6: 
136 6Novl6 
11919 Julyio 
7814 Nov25 
50 Mar 2 
1153 Julyl4 
1171g July17 
971g July16 
214% Junell 
U2Z1g Julyl4 
115% Oct 7 
z88 Dec3l 
79 May23 


Cer2O | 
285g May 9! 
105'g Oct2)) 
745g July29) | 


{ 








117 Oct 
981e Octl5 
81 Oct 8 





98 Jan 
70) =Dec; 
57 Jan, 


“=< -« ~-—-—«! 
' 


221s “Jan! 
56 = Dee} 
19 May) 
19 May) 
47 Jap) 
79 Jap’ 
87 Jan’ 
2244 Dec) 
Dec 
— 


41 
64 


28%, an) 
. ae oe 
' 


90 "Aug 
65 Sept 
100 Jan 
13 Nov! 
3714 Jan’ 
R8 WNov 
43\, Jan 
99%, Mar 
1612 §Dec 
98's Dec 
18t¢ Jan 
42 Jan 
371g Aug 
526 Dec 
351g Mar 
40 Oct 





025, Jan 


-*«+-*+* won ae 


80 June 


33% Apr 
8012 July 
37 §6Oct 
3414 Mar 
12% Dee 
1361, Jan 


141g Aor 
94 Oct 
8 Mar 
51 Jan 


295 Jan 


ie Jan 

Jab 
15% Jan 
90le Sept 
110 Mar 
lil Oct 
34 Jan 
85%, Feb 
59 








* 10 and asked prices; no sales on this Gay. § Less than 100 shares. %Ex-rights. 


@ Ex-tiv.and rights. 


110 We 
7R1p Fe 
65 Mas 


42\. Nov 
+-97% Nov 
324 No» 
323, No- 
63le De 
194 Yo 
107) s- De 
B2ig Jar 


6) Ma: 
Rilo No 
“33° Ms 
110\s ‘De 
114 Me 
A7t¢ De 
104 De 
21% July 
54le Ma) 


451g De 
57le Nout 
70 AW 
48 Oc! 

4file June 


“2 Juve 


7 ja Ws 


40 ‘Dee 
27° Of 
724, Oi 
61 Nov 
254, Oc 
513, Not 
104 Dee 
lig Oe 
“68a, Ket 
857, De 
20 Jun: 
73 Aus 
100 Aus 
1091, Mai 
1321, Nov 


“FR1e Dee 
10514 De 
261, Ma; 


96 May 
1021, Sem 


“+ « 
-- «— & 


Jan 
2 Ex-div For fluctuations in rights sce p. 59 





New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"‘and interest’’—except for interest and defaulted bonds. 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending Jan. 2 


iF 


Price Week's 


Range or 
Last Sale 


F 


Range 
Year 
1919 


: BONDS ; 
N. Y. STOCK EXCHANGE 


Week ending Jan. 2 


i 


Week's 
Range or 
Last Sale 


a 


Range 
Year 
1919 





U. $. Government. 
First Liberty Loan 
3%s_ ist 15-30 year__1932-'47 
Second Liberty Loan 
48 ist L L conv...1932-"47 
1927-"42 


4s ist L L conv...1932-"47 
4%s 2nd L L conv..1927-'42 
LL 19 


4\%s istLL2ndconv io gh 


33-"38 
lctory Liberty Loan 
4%s conv g notes...1922-"23 
8%s conv g notes._.1922-"23 
3s consol registered 
38 sonsol coupon 
registered 


z= © 


a. 


Btd Low High 


100.20 


93.20 
92.20 


93 .96 


Sale 99.10 


Sale ' 92.90 
Sale 91.50 


Sale 93.20 
92.70 Sale 91.50 
94.80 Sale|93.90 


101.00 i eS 
92.80 Sale 91.55 


99.40 Sale|98.80 

99.40 Sale 98.80 99. 
99%, Sept'19 

10014 Aug "19 


100.20 


93 .52 
92.40 








92.74 


101.00 


No. 


2129 


246 
2069 


3.96) 1037 


60,7129 


10512 106 
105!2 106%, 
“B8ig S9lg 


 eisaw 


106 Oct °19 
105!g Dec 19 
98\4 Mar’19 
99 July’18 
90 Dec’l9 
8814 Oct °19 


Low High 





os 101.00 


92.50 96.00 
91.00 95.10 


92.80 96.60 





22955 |91.12 95.36 
95.00 20282 |93.26 96.60 


a 95.42 102.06 
93.00 eM one 95.72 


jaa 10694 


198.80 100.08 


== = = 





~ent Vermont ist gu g 46..¢1920 
Ohesa & O fund & impt 5s6..1929 


Ist consol gold 5a 





1939 
193 


20-year convertible 4s_.1930 
30-year conv 4 
Big Sandy ist 4s 19 
Coal River Ry ist gu 48..1945 
Craig Valley ist g 5s 1940 
Potts Creek Br Ist 46_...1946/J 
R & A Div ist con g 48__.1989/4 
2d consol gold 4s_.....1989)4 





wee >NZZZZ<O 


Greenbrier Ry ist gu g 48.1940|M 


Warm Springs V ist g 5s..1941|™ 


Chic & Alton RR ref g ae A 


Ratiway ist lien 3 \s 50\ J 


Chicago Burlington & Quincy— 
Denver Div 4s 1922 
Iilinols Div 3 Ks 


Low 
50 
791g 
925g 


9514 
74 

831g 
915g 


High\| No. 
Dec *19/.. .. 


79lg 
94 27 


139 


736 


212 


Low High 
50 65 
78lg QO3ig 
9i%7g OOl, 


831g 





18 

Q4 

Sept’19'_... 
76 


84 11 


150 


5313 
40 


O91, 
761g 
85% 


wake Zannee tO oF w20 20 0 


— 
COLOLOLLOOS*= P& 


9214, 6 93% 
80% 


831g 


100 Feb "15 








90% Oct '19)_.. 
784 801g 75 
23 Dec °19) 20 
211g 2ilg, 10 
98 July’ly 
711g Nov’l9 
63! 69 
78 Aug ‘19 
97% Feb ‘13 
32 Mar’l7 
535g 55 
98% Nov’'19 
85% Nov'l9 
8413 Apr '17 
May’19'/_... 
76% Dec '19 __.. 
86 Oct '19'__.. 
68 711g 84 
9253 Feb '16,__.. 
60 60 | 6 


9 
751g 77lg_—Ss833 | 
56 60 
631g 691g 348 
63% 691g 629 
69 72 | 85 
57 6ilg 62 
9714 Nov’'l¥ 
93 Oct ‘19 
935% 97 
601g 61 
9912 Dec ‘19 
102 Sept’19 
lg} 89 May’l9 
78 Dec’l9 


Fereign Government. 
Anglo-French 6-yr 5s Exter loan. 
Argentine Interna! 5e of 1909... 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911, 
Cuba— External! debt 5s of 1904. 

Exter dt 5s of 1914 ser A..1949 
External loan 4s 
Dominion of Canada g 56...1921 
ao do ---192 
Go Go .~~-1931 
Japanese Govt—é loan 4s.1925 
Second series 4s 1925 
do do “ 
Sterling loan 4s 
Lyons ‘(ity of) 15-yr 66....1934 
Marseilles (City of) 15-yr 681934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904 1954 
Paris (City of) 6-year 68....1921 
Tokyo City 56 loan of 1912 
U K of Gt Brit & Ireland— 
5-year 5% notes___....1921 
20-year gold bond §s..1937 
10-year conv 5s 1929 
3-year conv 54s 
ST hese are prices om the basta of 


State and City Securities. 
NW Y Olty—4i<e Corp stock.1960 
4s Corporate stock....1964 
4s Corporate stock ....1966 
4s Corporate stock July 1967 
4s Corporate stock 





Sale 
Sale 
Sale 


951g 
721g 
924g 
49 

915g 


961g 
73 
925g 


Q3ig O77% 
72 9 
924g 921s 
| 451g TZig 
9033 100 
9334 
85 





ZO! eaoZZ eer eOmZeuueCUOPaaZZu4 


U 8 Mtg & Tr Co ctfs of dep- 
Guar Tr Co ctfs of dep._.-.-.. 
Purch money list coal 56..1942 
Chic & Ind C Ry Ist 5s. ..1936/4 
Chicago Great West Ist 48._.1959|M 
Chic Ind & Louisy—Ref 68. 1947/4 
Refunding gold 58 194 
Refunding 4s Series C_...1947/J 
Ind & Louisv ist gu 48...1956) 4 
Chic Ind & Sou 50-yr 48....1956/J 
Chic L 8 & East Ist 4%s_...1969)4 
g 4s ser A_¢1989/9 
Registered €1989/Q 
Gen’! gold 3s Ser B....¢1989/J 
General 4 4s Series C_...¢€1989/J 
Gen & ref Ser A 4%s....a2014\A 


109 


76 
971s 
92 
G58 


POOOPrralZza2° 











' 
ct te 





845, 
744 
317% 
81% 


40 6i1 
9134 100%, 
55 86883 


9434 99% 
86 101% 
945, 96l2 
95\g QS8ilg 


25-year debenture 4s 
Chic & L Sup Div g 58....1921 
Chic & Mo Riv Div 5s8...1926 
Chic & P W ist g¢ 5s 1921 
CM & Puget Sd Ist gu 46.1949 
Dubuque Div ist s f 6s...1920 
Fargo & Soti assum g 68..1924 
Milw & Nor ist ext 4%s_.1934 

Cons extended 4%s_...1934 
Wis & Minn Div g 5s 1921 


Chic & N'west Ex 4s ._.1886- 
Registe 
General gold 3 4s........1987 


‘ oO 
Sagas EP-OgES| SW >> sas Ez> 


5 > Orz wOUu22 


931, 98 
95 98 
96 90% 
985g 1031, 
9914 102% 
98 102% 
B9le 93%, 
8934 931, 
QOlg 93%, 
93 


905s 3g 
98!2 1027, 
98% 1027, 

8314 


3 
9414 Dec °19 
97 Nov‘l9 
991g Dec '19 
99 





4% Corporate stock 
4% Corporate stock 6. 





-1 
pl 
92's Nov‘l9 
98!2 Dec ‘19 
99 99 
82%, Nov‘l9 
981g Aug "19 
100 Nov‘'l9 
08'2 Aug "14 
99 Sept’ld 
1095s Nov’1l9 
10213 Dec *18 
108 Sept’l9 
1100's June'18 
78% Dec ‘18 
59 Nov‘l9 


51%, Dec ‘19 


79%, 82%, 
77 + Sept’i9 
69 71g 
731g June 18 
69 71 


6714 687g 
Bsleg 89 
90's Nov’'18 
69%, Dec "19 
75's 75\g 
| 81 Dec'l9d 
95 June’l9 
791g 








8 ped 
Genera! 5s stamped 
Sinking fund 6s 
Registered .......1879-1 
Sinking fund 66 


76 
9512 101 
1015, 106 


“O6ig 97% 


714 971g 
10153 102 
“97 104 
*9218 .. 
9714 
“901g “Gilg 

So 2 cas 
802 ..-. 
iene Ee 


929 
1879-1929 961g Dec ‘19 ...- 
1879- 96 

9712 Nov‘'l9 2. 
98 Mar’l9 ___. 
904g ae 


Canal Improvement 4s. _..1962 
Canal Improvement 4s. _.1960 
Canal Improvement 448-1964 
Canal Improvement 448.1965 
Highway Improv’t 4%s_.1963 
Highway Improv t 4%s_.1965 
Virginia funded debt 2-3s_.1991 
6s deferred Brown Bros ctfa__. 
Raliread. 


Atchison Topeka & Santa Fe— 
Gen g 199 





PeueueaZZ2AZZ2Zan0: Owm 


10512 Nov‘l9 
88 Jan ‘17 





991g ___ il 


he 


~ 
Ext & imps f gold 58.._.1929 
Ashland Div Ist g 68...1925 
Mich Div ist gold 68..1924 


= Nov‘'l9 
100 Sept'19 
101% Aug "19 
74 Dec 'l9 
93% Oct ‘19 


70 761g 
76%3 May’ lv 
661g 67 3g 
7012 Mar’19 
611g 63 

90 Sept’19 
07% Feb °19 
97 May’!8 
89 Oct ‘19 


65 65 
631g Dec *19 
105 Dee ‘19 
831g Nov’l9 
8712 Dee ‘19 
118 WNov’'l6é 
95 May’l8 
6712 June’19 
102%g Dec '19 


75\g S85l2 
76g 82 
68 80% 
3|} 67!2 TOlg 
651g 761, 
‘8 102% 
88 O2lg 
69le 





a] 
Mi 
A 
45 
"i 
Mi 
M 
mM 
M 
7|M 
a] 
M 
~ 
2 
5 
J 
3 
J 
M 
Mi 
J 
“4 
A 
A 


~ M4 
UZ“ FSAZSSEH SFZTP PP PPO ST ZO FTES ee eee eeeeees 
nOdSrezacoOmeOuu Dear DELL OmZZOOCOCOCOOZSZS TZ Pee Ce eee eee OOP Our Gere ee mer 


ZZ 
oo 
2< 











75'g Sale 
“6714 Sale 
"63 “Sale 
90%, 93 
CPO anus 








gold 
Sev F & W ist gold Ss..-.- 








eel 


935g -_—— — 
“9912 101 
591g 60 
861g 
Sale| 62 
7712 











POMS PEEEEHCZECHZSYE 
oO wOueOOZeczZz0Umwmmec a00Z 











6712 

89 901g’ 

112 Jan ‘12 
75 


75 
55\4 58 














95%3 July‘19 
95% Dec "19 








12 31 

















2 
12 


8914 
1lg 
99% 








701g 

“95 

931g) 93ig = «OB g 
=== ---~|1021g Feb '08 


42) 


oo 


~-41987 





>Z2> mOOZPO* Oc OucaaZemzec Uc Se ze kone 








PAeeueZuuwend: ZPVCSru OZ. O00 Cau ZZ 








8014 ____!10M!e Jan °12 
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Week's $3 
Range or = Ce: 
Lasi Sale 








Inierest 
Pertod 


BONDS 
N. Y¥.STOCK EXCHANGE 


Range or Year N. Y. STOCK EXCHANGE 
Week ending Jan. 2 ; 


Last Sale 1919 Week ending Jan. 2 


i , 
Low Htgh| NO.\Low Htgh Low Htgh| No. 

| | Leb V Term Ry ist gu # 5e..1941 97'4 Dee *19)----. 
96% Dec’l9/-.--|| 96 97 Registered 1941 113 
81 81 | 678 85% || Leb Vai RR 10-yr coll 6e_.21928 10012 10212, 100 
82 8253| 30) 781g 95% || Leh Val Coal Co ist gu g 58. 1933 951g -.../101 Dec °19}.---) 
72 Dec'ld ----|| 70\g 78ig Registered 1933 105 Oct °13)---. |-- 
102% Apr °19/---~ 102% 102% lst int reduced to 4s : a woce|-o--|| 

Leh & N Y list guar g 48_...1945 70 July’1s/---- 

671g 68 194 -<- wace|-2"+\|-- oo- 
691g 697% 921g Sept’19}___.|| 92!2 
70 Dec’lg 86 Aug’l9|.---i| 86 
442 47 72%, Dee "19|----| 721g 
87% Nov'l6 92 Oct "19,----)| 86ig 


' 


Interest 
Pertod 


Week's bu Range BONDS 


























a 

© 

by 
PM Ge & Ge! 


-) 
3 
85 


aon ~ =I an 
ENSPPMNOTESASIIM CMKSPHVE PM) REV MME, MESSOSE PSM ZESEP VIMO ROME“ SEEM ULE“ “SLO SSE“ B“ ZOO EE “| >> 


Te Ou OucOcGracGaZeeOOuP CrP ZaZoPry> nOwZOrPzZ: Ou: wzrd 


refunding 5e 
June ist gu g 5s... 1939 
Sou list gold 46. ...1940 
teed. 1940 


Weat ist gold 46. .1939 
& coll trust 46 A..1949 
ack—list lien g 46. .1995 
@ 1995 
Ter Tun 4%s..1961 
& Nor gen 5s8..1941 
Iron Range let 56... .1937 
1937 

Shore & Ati ¢ 5e...1937 
Eaat latg nem 


Erie let ext g 4e...1947 
191 


ES 
hal 


geet 


62% 73le 
47 «60 687, Dec '19|---- | 687% 
66 Dec 'l9|----|! 65g 
95 Jap ‘11 
92 Aug’ld 
86 Dec'l9 
901g Juma 19 
8llg Oct ‘19; . 


99 

8212 

8lig Sept’ ly: 

92 Dec '19|-..-- 

92 Nov’'ld ..--' 
103 Dec '19'-~-- 103 


1090 100 
| 791g 79g 
Dec 19 .. -| 99 101% 
51 7| 61 657 
76 5 Tile 79 
951g _._.| 951g Nov’l9)----'! 95ig Q5le 
1005 1011g'10112 Oct *19|--- |10112 10112 
75 Sale| 75 75 10: 73 807g 
86 88 SS 88 20; 845, 9514 
S214 ....| 82l¢ R21 5 8212 871g 
62 63 | 63 63 | 3) 60g 73 
wore oo-e| 95 Feb °05|---- i... ..-- 
88 95 | 9412 Sept’l9 ---.' 94ln 95 
831g 83 | 97% May’l6|..- || 
9814 9814! 1 | 9814 10153 
9614 Nov'l9, 
8514 Nov’ld 


vet 
af 


Dec "16 

75'2 July’16 aetna wee Regis W4 
77 80's, 2 N Y B& M B ist con g 58.1935 
96%, June’1ls | N Y &8B B Ist gold 5e_._.1927 
89%, Nov'ld| .---| Nor Sh B ist con g gu 58.01932 
1051g Mar‘08 Louisiana & Ark let g 56... _. 1927 
83 June’l9 Louisville & Nashv gen 68. _1930 
89's Sept’19 Gold 56 1937 
9514 Dec "19 9514 1007, 949 
781g Oct ‘18 siinianl. cemhiiles 
96's June 18) . 
9153 Oct *19 
971, Dec °19 
anan djan Seen Eee oe 
---~ 100 | 981g Aug’l9d | Paducah & Mem Div 46..1946 
52% Sale St Louis Div ist gold 66._1921 


42 Sale| : 


i 





wath BEY 
TH 
: 


66.....---~- 1920 

1928 

W ist g fd 76..1920 
prior 


pure 
eEEE 





_ a ae 
791g Sale 
35'g Sale 4 
37\g Sale | 52 
37 = 371g) | 55 M & M let g 4s 1945 
801, 84l, 81 -South M joint 46. . 19562 

1067s Jan °17 Registered . 

95 Deo 19 
8) "19 mn gu g 448.1945 

1081, Sept’19 let gu g 66__1921 

103 Jan °18 

102!3 July’17 
85 Jan "18 L 
65 Nov’ld Manila RR—Sou lines 4s. __ 1936 

100°; Deo Mex Internat ist cons g 46. .1977 
6060 June’ls Stamped guaranteed 1977 
97 Dec ’l18 Midland Term—lst s f g 56.1925 
72 Nov’ld | 192 
547 547g Pacific Ext ist gold 66... . 1921 
2312 Jan °17 lat consol gold 5e 1934 
95%, Aug’ld Ist & refunding gold 46__.1949 

Ref & ext 50-yr 56 Ser A_.1962 
Des M & Ft D Ist gu 48..1935 
iowa Central ist gold 56... 1938 
Refunding gold 4s 1951 
MStP&SSMoeong4eint gu_1938 
lst 56 1934 


1996 

Penn coll trust gold 46. .1951 

50-year conv 46 Ser A..1953 
Series B 1 


eee 








4 
ba 
A 
a 
a] 
4 
4 
4 
F 
J 
J 
J 
J 
a 
4 
45 
| 
4 
A 
A 
| 
mm 
M 
M 
9|M 
MM 
A 
J 
M 
4 
4 
5 
F 
aS 
a 
a 


4 
N 
Oo 
O 
N 

J 

J 
D 
a 
5 

4 

| 

: 
O 
D 
D 
N 

J 
Oo 
0 

J 
N 
$ 
N 
$ 
8 
oO 
D 
s 

J 

J 

J 

J 
A 
O 
O 
O 
N 
J 
I 
5 
Oo 
N 
4 
N 
Jj 
A 
a 

N 
O 
D 
J 
O 
O 
O 
D 
J 
Ps 
O 
3 
J 
Jj 
J 
A 
P 
4 
5 








eee ee 


CUS MAZaOr ru Pu ue mOuneZooruc®zue Zone wnwmazwnadaun 


3 


2 
ESSE 
& 





PLE 





9 
0724 
KS 


: 


MSSM 4A ist g 4s int gu.’26 
941g Nov’ly ‘| 94 Mississippi Central Ist 56. _.1949 
83 84 51 Missouri Kansas & Texas— 


96 June’lsé 
8614 Oct ‘19 8614 2 
10514 Dec °19 104 108l2 
118 Apr ‘17 cities indiana 
Pilg 92 | 904 95lg 
10212 May’ 16 
83 86 
80 Sept’19 
77 Nov’ld 


min: we DUunaZd 


59%| 46) 69 
31 31 29 #8438 
221g Dec °19 | 30 
37 37 5 481g 
35 Dec ’l9 4612 
231g 241, 1 34 
27 July’ly 25 37 
691g Apr °17 e6ne aane 
5244 Dec '19 . 521, 53 
40 Nov’'l9 40 «62560 
69 Oct ‘19 69 711g 
5053 58 











E Minn Nor Div ist g 48. .1948/A 
Minn Union ist g 6 1922 
Mont O ist gu ncnenn Tee 





38% 


75% 8773 
90 947s 
847, 92 
54 6312 
9714 100 


rere] 





tj ts 


2 Zee OucuuOuU Sun GOOUOUU a arcu cec prec Ou eee 2OOr Doone rOuun? 





82 Nov‘l9 
83 Nov’'l9 
92 Sept'l7 
72 Dee '19). = 
84 WNov’'lb| - - 2d extended gold 5s.._.1938 
7344 Nov‘l9|----|| 7314 7314 St LirM &8 gen cong Se 1931 
iin «: teeta dae Gen con stamp gu g 56..1931 
80 July’09|---- Unified & ref gold 48 ..1929 
—.. s “-a-9-«|""*"* Registered 1929 
731g 731g 6;| 7112 79 Riv & G Div ist g 4s__.1933 
TE aged a AY Verdi V I & W Ist g 5e...1926|™ 
7\\75 84 Mob & Ohio new goid 66....1927\J 
~=-~-|| 673g 75 lst ext gold 68 -81927'Q 
33|| 571g 775s General gold 48_......... 1938|M 
----|| 66 Tlig 
36|| 8912 9714 t v 2 
«<--|| 781g 79 St L & Cairo guar g 4s__._.1931/J3 
9} ---|| 60 61 Nashv Chatt & St L lst 56..1928\A 
Dee '19|----|| 65 731g Jasper Branch Ist g 66__. 1923/3 
ol 88 AUS "1Bleccellocce coco Nat Rys of Mex pr lien 44s. 1957/\J 
102 June’l6)---<-||_... .... Guaranteed general 4s___.1977|4 
o a Pee Nat of Mex prior lien 4348. 1926 
lst consol 4s 1 





“76 Sale| 751 


71ig Sale 
100% 102%, 











19 
Collateral trust gold 46. _.1952 
Registered............1952 
1955 
1952 
1953 

.1953 
15-year secured 5198... .. 1934) J 
Cairo Bridge gold 4s J 


1950 
Litehfield Div ist gold 36.1951) 3 
cae Tem 6 5360 te J 





on 
pet eet te et me 
ZZUZPPZZP Peer 


7512 Nov’l9 
9614 Nov‘l9 
11014 Mar’l17 
25 Dec'lg9 
35 Aug "16)-.-- 
node caoet: ee Bae Bilcece 
"aun 70193 Aue hs.... 

63 12) 
95 5, 
5213; 10 


9214) 471) 
71 | 18 
79g) 57 


6 6834 
661g Dec ’19 
795g 821g 
79 WNov’ls 
61 
033 60 WNov’l9 
60%, 6112) 60%g Dec "19 


81 eanaeleawanae “2-2 ee-8a «27 














67%, 68 New Orleans T 
ik aie ‘ageiniaces N O Tex & Mexico ist 66_..1925 
Ce ae Non-cum income Se A... .. 1935 
792g May’19|~----|| 79%g 791s New York Central RR— 

92 WNov’'l0)---- Conv deb 66 
11712 May’10}---- Consol 46 Series A... 

73 Mar’l9|..-.-|| 73 73 Ref & imp 4s “A” 
| 94 WNovy’'l9)--.-. 1 90% New York Cent & Hud Riv 
95's Feb °19|-~--|| 95'g Q5lg 
6512 July’18)---- -—<-a “ea « 
83 81 95 
73% Dec ‘19 71 #77 
65 Nov'l7 emi meine 
77\e Aug’l9 
754 Dee '19 
93 WNov‘l9 
804 Aug’ld 


54 56 

78 Oct '09 

72 

731g 

831g Nov‘l9 

8053 Feb *1 

65 Ang‘'ld 
Dec ‘19 


‘1 


—_ 











a —— _ 
sr | 





fen ee 








oa eee To 
3s 1961 


Registered..........1951 

Joint ist ref 6s Series A. 1963 
ph Div ist g 46. ..1951 

Registered J 


951 
Ist gu g 4e..1931 





Z2°-“ pag >“Mpe 


OZrP al GOueuee DG??? rZZuu OFZ O 
































75 "77 | wNovi6\....||_... __.- 
751g ....| 751g 75 1/"75ig 80 
6814 oe<ee “aae«« eee<e 
60 80 17 


92 se = 























R012 «ROI, 815g 
Friday; latest bid and asked thie week. «6 Dus Jan. & Due July. s Due Sept. o Due Oct. 








JAN. 3 1920.]} 
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65 





interes! 
Pertod 


Week's 


Range 
Year 





t & H R RR (Coa)— 
Pu ist cons gu g 48.1993 
reg guar 6s_... 1932 
& O con lst ext 5e.. 
utiand lst con g 4%s...1941 
Og & L Cham ist gu 46 g_1948 
Rut-Oanada ist gu g 46.1949 


gold 
Utica & Bik Riv gu g 48..1922 
Lake Shore gold 3 Ks 199 
istered 





Regis 
Ga A&G R ist gu c Ss8...19 
Mahon C’! RR ist 58.._.1934/J 
Pitts & L Erie 2d g 5e...al928jA 
Pitts McK & Y ist gu 6s_. 1932/4 
guaranteed 6s 1934}J 





lst gold 3 %s 
20-year debenture 4s8..1929 
WY Chi & Ot L tet ¢ 40 ..288716 


Registered_ 
NW Y C Lines eq tr 56. .1919-22 
Equip trust 4}e..1919-1925/ 3 
Iv Y Connect ist gu 4%s A. .1953/F 
Hartford— 


Conv debenture 3 }s 
Conv debenture 6e....... 
Oons Ry non-conv 4s....1930 


B4&N Y Air Line Ist 46..1955 
Cent New Eng ist gu 43..1961 
Gartford St Ry lst 46....1930 
Housatonic R cons g 58..1937 
Naugatuck RR ist 48_...1954 
® Y Prov & Boston 4s...1942 
YW’ ches&B ist ser I 4046 

Boston QgiA 





Registered_ 1996 
Div’! Ist lien & gen g + 


10-20-year conv 486.....1932 
10-25-year conv 44s...1938 
10-year conv 68 1 
Pocah C & C joint 48. ..1941] 
gold 922 

















F 
A 
a 
A 
J 
5 
M 
M 
J 
5 
M 
Ms 
CQ 
Q 
Ga 
J 
J 
: 
4 
i) 
4 
5 
3 
J 
| 
M 
Q 
tA 
sd 
F 
4 
J 
m 


& Lewis ist g 46.1936 
Can gen 48_.1944 





eeEee 


eG 
4 
wERE 
obbegEE> CMa g<“24 


ZZOCeuee Zee ee P ZOO. ZZZOCSSGP ae. Deez? 





" y 
orriee 








tes tes © te te 'Z ZAM e Ome. te OOO 


N 
J 
J 
N 
J 
A 
8 
8 
0 
3 
N 
J 
J 
A 
J 
J 
O 
J 
N 
a 
3 
$s 
N 
N 
Oo 
5 
0 
3 
J 
N 
5 
8 
J 
8 
8 
D 
A 
N 
A 
A 
O 
Oo 
Oo 
3 
D 
s 
s 
Db 
J 
N 
3 
5 
F 
F 
3 
D 
A 
A 
F 
D 
mi 
J 
J 
D 
N 
s 
M 
N 
N 
A 
D 
Do 
8 


—— 








Sale| 3475 


70 8=« 890 
10012 1007s 
991g 100ig 
eee 
681g 


85 
60 666 
10718 
7 Sale 
82 


93 


No 
~” 50 
“181 | 

60} 





83 

841, Nov'l 

10dig Deo" i5}---- 
130', Jan "09 


103 May’l7)|----|| 





67 


O4'g 96 
68 74 
701g 70% 
| 84 90 
82 89 











12314 Mar’12 
9912 Aug ‘17 





98!2 Nov’lS 
82 Nov‘l9 
87 Feb ’14 





90 June’0s® 





711g Dec °19 





59 Oct ’09 
10612 May’15 
87 July’l4 


83 Aug '13 
33 351g 


70 Sept’l7 
347s 
997s Deo ‘13 
88%. Feb '14 


49 
68 


58 


“5s 
70 
“62ig 


38 40 








741g Dec '19 
58 - 59lg 
92's June’1lz 
6014 Nov‘l9 


7 

7653 Nov‘l¥ 
55 5612 
55 Nov’l9 
80 815g 


'| 97 


741g 74le 
58 70 
601, 62 
491g 601, 
81 89 
1017, 10912 


10612 10813 


4 
. 10214 110% 


7814 86 
97 
81 


86 
82 
617 
571g 


74 


75l2 
761g 
527 
55 
79 
76 6 
100ig 1041, 


76\g 76\s 
10612 1075 
6812 79% 
84'2 88 
097%, 997%, 
991g 90% 





8213 Dec '19 
8412 Sept’16 
821g Dec ‘19 
102 Jan '93 
"92 Dec ’i7 
97 Dec’l9 
955, Oct °19 





Ql'lg Nov’19)..-- 
91 WNov‘l9/.... 
99 June’l7/..-- 
901g Oct °19).... 





18 

| 792 
| 88% 
|| 82Ig 


| 77 





90 Oct ‘19’... 


87ig 88 
82 801, 
8% 064 
897g 
O74 

8712 


8215 "87ig 


97 998i, 
955, 98 
78 78 
77\g 7712 
77 
8644 
87 


8214 
807, 
Bllg 82% 
85 882 
791g 79g 
79% 70% 
87 87 
B3lg 85% 


“S7ig 871g 
“Olig 941g 
91 92% 


90 =6 90 




















BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan. 2 


Interest 


Pertod 


Range 
Year 
1919 


h 








P.O. C. & St. L (Con.)— | 
Series F guar 46 gold__.1953 
4s 1957 


& P ist cons g 58. .1932 
Pekin Un Ist 68 g..1921 

01921 
956 
9 


ar 


lst consol gold 5e........1943 
Reading Co gen gold 48.....1997 
Registered 1 


i 


—_ City guar 498 g...195!1 


a 
tp 5 


. 
eB 





@ 
cf 
$ 


= 
oa5° 


bo 5 DB 
mn 2Q00 
ae 
tt be 
S&S 


ctfa._.1989|M 

ctfa_ 71989) 4 
1932/4 

ng 58.1952 ; 








1st land grant ext g 5e_.1930/4 
Consol gold 5e........1943/4 
Ga & Ala Ry Ist con 56..01945/J 
Ga Car & No Ist gu g 58..1929/9 
Seaboard & Roan ist 56..1926|9 
Southern Pacific Co— 
Gold 48 (Cent Pac coll) ..41949 
Registered... k1949 
20-year conv 48.........g1929 
20-year conv 5s ~1934 
Cent Pac ist ref gu g a? 


Registered 

Mort guar gold 34s_.k1929 

Through St L lst gu 48.1964 
On Sos = os eS ia 








5e int gu...1937 
92 


— oo et _ © 
Geepecege- sss“ e043 see“ 
Owe eee Oe Ze Ou ZOuZZZuZO0PPUaES es bee ben bes re OH DOPOOu Oe 


$$$ 


9 
Southern—lIst cons g 56....1904 
Registered._...........19094 
Develop & gen 46 Ser A. ._.1956 
Mob & Ohio coll tr g 4s. ..1938 
Mem Div ist g 4e-5s.._.1996 
St Louis div ist 1 


Ati & Chari A L ist A 444s 1944 
lst 30-year 5e Ser B....1944 
Ati & Danv let g 46......1948 
24 4s 1948 


Atl & Yad ist g guar 46_.1949 
ET Va & Ga Div g 5e.._.1930 

Cons ist gold 5e.......1956 
E Tenn reorg lien g 66....1938 
Ga Midiand Ist 36 





ete | + tebe tel 


| en 














Utah & Nor gold 5e....1926/J 

let extended 46.....1933/J 

Vauadalia cons g 46 Ser A....1955|F 

Consols 4s Series B .1957|M 
Vera Crus & P ist au 4%s.1934'7 


Ou ZOOZSCuue "Ou wemeOuwwOe: | ZHOrze 


POuueeOUOu Pu 


SCOncrPOur 0. ZwmaZZowue ee OTS Cue Guuen 


we Zee Ser Cu muerOUG: 





ne en 














—- 





—_——-- — 


104 
85 


GPS atica 
71%, Sale 


“Si ‘Sale 
1031g Sale 


8 76% Sale| 76! 


571g - 
8412 
67% 
80 


805g 
8814 





No. 


\Low High 


881g 91 
89 91 
101 102 


a 





- cect 


os a0) 


704 71lg 3, 
45 Nov‘'l9/-.... 
99 Jan ‘18 
9714 Dec '17 
79%, 8ll4 
78 Aug’l9 
79 805g 


82%, 90 
65%, 72ig 
45 5&4 


bee 


12 


5912 68 
53 64 
66% 79 
55 71% 
39%, 56 
101 106 
91 Q8l, 


61 Dee ‘19 

57% 59 

681g 701g| 152 
63 180, 


4513} 146) 
Nov'ly nine 


354 

















4 

815g} 211)| 77ig 
1051g} 571)) 98% 115 
78 32|| 72% 83 


70% 80 


1021g 
2 
87\e Sept’16 cane 
8llg Dec '19/---. 
7014 Dec '19}--.. 
100 Oct *18)..-.. 
96%, Jan ‘18 
26 Nov ‘18).... 
84!e Dec ’19)-. « 
00 Oct ‘16 
Dec 


-—e ee 








“BAlg “O28 
“92” “98% 
Qlg 94%, 
94 94 
7% 87% 


=e 











70 Oct ’19/...- 
8lig Mar’i6/-.-.. 
68 Oct "19)--.. 





63 

91% 93 

90 Q90l, 

80 94 
471, 51 

100 100'g 
97 997g 
8512 97 

din ae 
9212 102 
61 


95 
915g 100 
901g mee 
Pil, 93 
821g 86 
58 64 
85lg 95 
814 
8514 90 
7014 
835g 
8412 
5212 
75lg 





nanny 81% 


92'!g Dec '19/-..-.. 

89% 89% 13 

92 July’19 ..-.. 

52 Jan ‘19 .... 

100 Dec’ 

100 Dec ’19 --.. 
9llg Oct °18 -... 
65 Aug 'l9 .... 
925g Nov'l9 ---- 
69 June’ld .... 
9912 Apr ‘19 ---- 

1021g June’11|.... 
91 WNov‘l9 .... 

10412 Dec '14|..-. 


91 96% 





58 71 
751g 75g 
75 8 Qlig 
93 8 98lg 
69 

92 92 
821g 93 


58 

937g Mar’17/....' 
7512 Apr "19 
8lig Dee °19 
93 Oct °19 


imal 





87 
73 
761g 
92 
36 
761g 
56 








805, 85% 


8214 89% 





78% 80% 
ogae “a0 


80% Des -% me 
801g June is) ~~~ 
35 May’ 

















i, eee 
® No price Friday; latest bid and asked, @ Dus Jza. 8 Due Feb. Due Jane. & Due July & Due Aug. o Due Oct. 9 Due Nov. Due Des. s Option sale. 
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(Vou. 110. 








BONDS 
WY STOCK EXCHANGE 
Week ending Jan. 2 


EE 


i 


Price . 
Priday 
Jan. 2 


Week's 
Range or 
Last Sale 


Range 
Year 
1919 


BONDS 
N Y STOCK EXCHANGE 
Week ending Jan. 2 


33 
35 


Week's 
Range or 
Last Sale 








Virginian ist 56 series A....1962 
bad > ym ty gold 5s 1939 M 


Debenture series B 
lst lien equip e fd g 58....1921 
Ist lien 50-yr g term 48. ..1954 
Det & Ch Ext ist g 58....1941 
Des Moines Div ist g 48..1939 
Om Div ist g 3%s 
Tol & Ch Div g 4s 
Wash Term! ist gu 3%s....1945 
1945 F 


’ 
; 


West Maryland ist g 48....1952'A 


gPpuuu ge: 





i 


Western Pac ist ser A 58 ..1946 ™ 
Wheeling & L E ist g 58....1926 A 
Wheel Div Ist gold 58....1928 J 
Exten & Impt gold 58._..1930 F 
Refunding 4s series A..1966 M 
RR ist consol 4s 1949 M 
Winston-Salem 8 B ist 48..1960 J 
Wis Cent 50-yr Ist gen 48. ..1949 J 
Sup & Dul div & term lst 48'36 M 


Street Railway 
Brooklyn Rapid Tran g 58..1945 A 
Ist refupd conv gold 48...2002 J 
3-yr 7% secured notes_.h1921\J 


Bk City Ist cons 5s. _1916-1941 J 
Bk Q Co & 8 con gu g 58..1941 M 
Bklyn Q Co & 8 Ist 58_...1941 J 
Bkiyn Un El ist g 4-58...1950 F 
Stamped guar 4-5s 
Kings County E ist g 46... 
Stamped guar 4s 
Nassau Elec guar gold 46.1951 J 
Chicago Rys Ist 5s 1927 F 
Conn Ry & L Ist &refg4%s 1951 J 
Stamped guar 4s 951 J 
Det United Ist cons g 4%s-_. 
Ft Smith Lt & Tr ist g 58_.- 
Hud & Manhat 5e ser A_...1957 F 
Adjust income 5a 1 
N Y & Jersey ist 5s 
Interboro-Metrop col! 448.1956 A 
Certificates of Deposit... _- Re 
Interboro Rap Tran Ist 56..1966 J 
Manhat Ry (N Y consg 48.1990 A 
Stamped tax-exempt 1990 A 
Manila Elec Ry & Lt sf 58..1953 M 
Metropoilian Street Ry— 
Bway & 7th Av lst cg 58.1943 J 
Col & 9th Av ist gu g 58..1993 M 
Lex Av & P F ist gu g 5s..1993 M 
Met WS8 Ei (Chic Ist g 4s..1938 F 
Milw Elec Ry & Lt cons g 58 1926 F 
Refunding & exten 4%s__1931 J 
Montreal Tram Ist & ref 58.1941 J 
New Ori Ry & Lt gen 4%s_.1935 J 
N Y Municip Ry ists f 5s A.1966 J 
WN Y Rys ist R E & ref 48._.1942 J 
Certificates of deposit 
30-year adj inc 5s 
Certificates of deposit 
N Y State Rys ist cons 48.1962 M 
Portiand Ry ist & ref 58....1930 M 
Portid Ry Lt & P ist ref 58.1942 F 
Portland Gen Elec Ist 58.1935 J 
St Jos Ry LH &P Ist g 58..1937 M 
St Paul City Cab cons g 58..1937 J 
Third Ave Ist ref 4s 1960 J 
Adj income 5s_.........a1960 A 
Third Ave Ry ist ¢ 5s 1937 J 
Tri-City Ry & Lt ist ef 5s_.1923 A 
Undergr of London 4 \s_...1933 J 
Income 68 1948 .. 
26 ™ 
United Rys St L ist g 48_._.1934 J 
St Louis Transit gu §s_...1924 A 
United RRe San Fr f 48.._._1927,A 
Union Tr (N Y ctfsdep 
Equit Tr (N Y inter ctfs 
Va Ry & Pow Ist & ref 58._.1934 J 


Gas and Electric Light 
Atlanta G L Co Ist g 5e....1947 J 
Bklyp Un Gas Ist cons g 58.1945 M 
Cincin Gas & Elec isté&ref 58 1956 A 
Columbia G & E ist 5s 1927 J 
Columbus Gas Ist gold 58_._1932 J 
Conso! Gas conv deb 68....1920 Q 
Cons Gas EL&P of Balt §-yr 58°21 M 
Detroit City Gas gold §s8_._.1923 J 
Detroit Edison Ist coll tr 56.1933 J 

ist & ref 5s ser A hi940 M 
Eq G LN Y Ist cons g 58._..1932 M 
Gas & Elec Berg Co c g 58..1949 J 
Havana Elec consol g 58....1952 F 
Hudson Co Gas Ist g 58....1949 M 
Kap City (Mo Gas Ist g 58.1922 A 
Kings Co EI L & Pg 58 1937 A 

Purchase money 68 997 A 

Convertible deb 6s 

Ed E! Ill Bkn Ist con g 48.1939 J 
Lac Gas L of St L Ref & ext 58 "34 A 
Milwaukee Gas L ist 4s....1927 M 
Newark Con Gas g 5s 194 


Corp unifying & ref 58...1937 M 
Pacific G & E gen & ref 58..1942 J 
Pac Pow & Lt Ist & ref 20-yr 

Se Internationa! Series... 1930 F 
Pat & Passaic G & El 58._...1949 M 


Bid 
R419 
90% 


er Zz 


Ou.OP> PrP aOuunD 





Z tate WMP Ow 





a 





as Cay De DD DP DP ee Ze 


——— 
er 


=* 


1 >m 


_O> 


nOOu 


ee 


a 


hg Cs Cy te Oe DP PAO 


Ask Low 


| 4212 
, 39 4314) 








——— 


| 25% = §=30 


491g 





Ou OunZur ZZ 





COuZ: 


291g. 
263, 
2554) 
73 


9312 
89 


Sale 





87 8&7 
10412 Api’17|---- 
e 











High 
831g 841g 
90 91 
82'g 823g 

90 Aug’ls) 


9712 July’19 ----! 
70% Nov’19|-...| 





| 8814 Feb'l9 ....) 


80 Aug’l2 


| 67 Feb’l9 _.-.! 


741g Oct’l®d ..-..) 
72\g July’19 ----| 


26 





39 42 | 166 
70 Oct’l9d ....) 
80 May’l8 -..-- 
4013 Dec ‘19|---- 
59le 605s; 99 
59% 597s s 
49 49 1| 
62 . Jan’19 ..--!| 


«242 26 


22 

63 6353 22, 
7012 Sept’19 ----' 
July’19 ----' 

68 23 


58 Sept’ld ----) 
5712 Sept'l9 sone 


5A Dee'ld 


96 Dec ‘19)--.-| 


8ille Dec’l8 ----) 


78 Dee 'l9 

61 July’19 es 
57 July’l9 ----. 
27 =o a 
61g 374 
57) 197 
50 | 76 
75 Dee "19 ----/ 
55 Dec '19/----| 


4lg 
4 34 


my 91 5 
73 May’ld9 ---- 


60 Dee'lgd 


28 

25 

261g 2618 

70 Dec ‘19 ---- 


103 Sept’15 ..-- 
85 Oct’ld ..-- 
93 July'l9 ..-- 
85 Nov’'l9 ..-- 
87 June‘'l9 
99le 
981, Sept’l9 .--- 
9614 Dec *19/-.--- 
95 95 l 
89le Dec '19).--- 
94 #Feb’18 .--- 

100 Feb'l3 -..-- 
84 Dec ‘19)|---- 
91 Sept’ld|..-. 
921g Dec *19|---- 
84'2 Dee '19)\.--- 
991g Nov'l9 ---- 
98 Apr’lg9)|.--- 
75 Dec '19\---- 
81 Dec '19 one 





817 82 51) 
A2'4 6244; 29 
921¢ Nov’'l9 ..-.- 
961g Aug’l7 


90'8 9014 
80g 80% 


Apr’19 
July’17 
Aug’19 
Dec "19 
Nov'l9 





















































88 Oct’l9’.... 


High 
941g 











Miscellaneous 
Adams Ex coll tr g 4s 948 M 
Alaska Gold M deb 66 A....1925 M 





Am 8S of W Va Ist 5s 
Armour & Co ist real est 44s °39 J 
Booth Fisheries deb s f 66...1926 A 
Braden Cop M coll tre f 68..1931 F 
Bush Terminal list 46 
Consol 5s 
Bulldings 58 guar tax ex..1960 A 
Chic C & Conn Ryssf 58...1927 A 
Chic Un Stat’n Ist gu 448 A 1963 J 
Chile Copper 10-yr conv 78.1923 M 
Rects (part paid conv 6s ser A A 
Coll tr & conv 68 ser A...1932 A 
Computing-Tab-Rec s f 68..1941 J 
Granby Cons MS&P con 68 A’28 M 
Stam ped 
Great Falis Pow ists f 58...1940 M 
Int Mercan Marines f 68...1941 A 
Montana Power ist 5s A...1943 J 
Morris & Co ists f 4%s....1939 J 
Mtge Bonds (N Y 4s ser 2..1966 A 
10-20-year 588 eries 3....- 1932 J 
N Y Doc. 50-yr Ist g 46._...1951 F 
Niagara Falls Power ist 5s..1932 J 
an GF 2e Ge. ss icenawe a1932 A 
Niag Loc. & O Pow Ist 5s..1954 M 
Nor States Power 25-yr 58 A 1941 A 
Ontario Power N F ist 58..1943 F 
Ontario Transmission 58....1945 
Pan-AmPet&Tr ist conv 68°19-'27 J 
Pub Serv Corp N J gen 58..1959 A 
Tennessee Cop Ist conv 68_.1925 M 
Wash Water Power ist 58..1939 J 
Wilson & Co Ist 25-yrsf6s.1941 A 
10-yr conv s f 68 9 


Manufacturing & industrial 
Am Agric Chem Ist ¢ §6....1928 A 
Conv deben 5s 1924 F 
Am Cot Oi! debenture 58...1931 
Am Hide & L ist sf g6s__..1919 M 
Am Sm & R Ist 30-yr 5s ser A‘°47 A 
Am Tobacco 40-year g 68...1944 A 
Gold 4 1951 F 
Am Writ Paper s f 7-68_...1939 J 
lst s f 58 ctfs of deposit 
) Wor.s ist 58..1940 M 


1 A 6a~—_.193 


Cent Leather 20-year g 58_. 
Consol Tobacco g 4s 
Corn Prod Refg sf g 58....1931 M 
Ist 25-year sf 5s 1934 
Distill Sec Cor conv Ist g 58.1927 A 
E I du Port Powder 4 %s__.1936 J 
General Baking Ist 25-yr 68.1930 J 
Gen Electric deb g 3%s__..1942 F 
Debenture 5s 1952 M 
Ingersoll-Rand ist 5s 1935 3 
Int Agric Corp Ist 20-yr 58_.1932 ™ 
Int Paper conv sf g 5s 1935 J 
Ist & refs f conv ser A_._.1947 -- 
Liggett & Myers Tobac 78..1944 A 
58 1951 F 


Nat Enam & Stampg Ist 58.1929 J 
Nat Starch 20-year deb 58..1930 J 
National Tube ist 5s 1942 M 
N Y Air Bra _e Ist conv 68.1938 M 
Pierce Oil 5-year conv 68_.¢1920 J 
10-year conv deb 68....h1924 J 
Sinclair Oil & Refining— 
lst s f 7s 1920 warrants attach F 
do without warrants attach F 
Standard Milling Ist 58.._..1930 M 
The Texas Co conv deb 68..1931 J 
Union Bag & Paper ist 58..1930 J 
Stamped 1930 J 
Union Oil Co of Cal ist 58... 1931 J 
U 8 Realty & I conv deb g 5s 1924 J 
U 8 Rubber 5-year sec 78_..1922 J 
lst & ref 5s series A 1947 J 
U 8S Smelt Ref & M conv 68_ 1926 F 
Va-Caro Chem Ist 15-yr 58.1923 J 
Conv deb 6s 
West Electric Ist 58 Dec._..1922 J 


Coal, tron & Steel 
Beth Steel ist ext as f 58....1926 J 
lst & ref 58 guar A 1942 
20 yrpm & imps f 58...1936 J 
Buff & Susq Iron gf 58_...1932 J 
Debenture 5s ai926 M 
Cahaba C M Co Ist gu 68._1922 J 
Colo F & I Co gen sf 58_...1943 F 
Col Indus Ist & coll 5s gu..1934 F 
Cons Coal of Md Iisté&ref 58.1950 J 
Elk Horn Coal conv 68 1925 J 
Illinois Steel deb 4s 
Indiana Steel ist 5s 
Jeff & Clear C & I 2d 58_...1926 J 
Lackawanna Steel Ist g 58..1923 A 
Ist cons 5s series A 1950 ™ 
Midvale Steel & O conv s f 581936 M 
Pleasant Val Coal Ist s f 58.1928 J 
Pocah Con Collier Ist s f 58.1957 J 
Repub I & 8 10-30-yr 5a sf. 1940 A 
St L Roc. Mt & P 5s stmpd_1955 J 
Tenn Coal I & RR gen 58..1951 J 
U S Steel Corp—/{coup...d1963 M 
sf 10-60-year 5s\reg . . ..d1963 M 
Utah Fuel ist s f 5s 1931 M 
Victor Fuel ist 6 f 5e 953 J 
Va Iron Coal & Co.e ist g 58 1949 M 


Telegraph & Telephone 
Am Telep & Tel coll tr 48._.192 
Convertible 4s 1 

20-yr convertible 4 4a, ...19 
30-yr temp coll tr 5s 1946 
7-year convertible 6s 1925 
Cent Dist Tel ist 30-yr 58..1943 J 
Commercial Cable ist g 48. .2397 Q 
istered 2397 Q 


Reg 
Cumb T & T ist & gen 58...1937 J 
Keystone Telephone Ist 5s8..1935 J 
Mich State Telepb ist 5s...1924 F 
N Y & N J Telephone 5s g._.1920 ™ 
N Y Telep ist & genef 448.1939 M 
30-yr deben s f 6s_..Feb 194 
Pacific Tel & Tel lst 5s 
South Bell Tel & T ists f 56.1941 3 
West Union coll tr cur 58...1938 3 
Fund & real est g 444s...1950 M 
Mut Un Tel gu ext 56....1941 ™ 
Northwest Tel gu 4s 4_.1934 J 


ico 





ZQQD 








Ou OZZZ4002Z40040P08 


COuZOuZPOZOuPreu 





COmZzPo 


PZ: uP 


ZunPOCOZZ~Po 


' 
t Gua 


>> «uo OZZu.0POPo 


BOOP A. Oe eee 


10012 101 








De ZZ ZueuOuumnnOUZOggrrontuwrea 





SZLuue: SAZPeuueGroone 


- 








Low High 
; 


5812 
1512 
14 





56 
121, 


7812 89 
101il2 128 
821g 95 
75 94 
82 891g 


S412 85!\8 
R014 Dec '19 
83 Apr’l4 
94 June’l6 
65 6 


5 ) 
4| 93'4 Nov'l9? 
1011g Oct'l9 
9314 Nov’'l9 
8214 S2ig 
87 Dec'ld 
79 WNov’l9 
15512 May’19 
561g 5Sle 
94s 945 
907, July’19 |- 
97% 97 %4 
9Alg 96 








| 





wane 11214 15512 
70, 5453 80 
2 91 96 


out ae 95 
15 947g 1015s 
" 941g 10414 


96%, 101 





98 | 2) 











—“$3 | 84% Dec 19 |---| 78 


Bale 957%, 
771g 73l2 
10012 
00'4 
8512 | 
93%, pe kis looee 
881g July’19 |\----| 
7212 72!2'| 5 7O 
—« 9B lg 9312 1; 93%, 101 
i 96 Nov’ 1B lccceloeso oe 
807g Dec '19 |----| 7612 8514 
98 Sept’'l9| ---| 98 98 
Aug’l9 .---| 85% 90 
11Ulg| 29,108 133% 


$444 7| 85 95 
8 107% 113ig 
94 


967g | 23 Q41g 981g 
Dec’18 |----|+--- --—-—=- 
Nov’l9 ...-| 9912 102 


| B45 
Sale 10712 
Sale 8&5 


10834 





9219| 35,92 901g 
995g 997% Dec '19|----| 9612 103 


_ 10018 10012 Nov’19|----|100 145 


104% 10453 Dec "19 |----| 88% 112%, 
(1231g Aug’l9|----| 98%, 15212 
997 July’19 |----| 95 100 

921g 92 Dec 'l9|----| 91 95 

1027 101lg Dee '19)|---- 1001g 10412 

8612 Nov'l9) | Bille 80% 
871g Dec'l8 |----|---- ---- 
951g 95. Oct’19 |.---| 93% 95lg 

Sale| 757% 771g| 29 60 78l2 

Sale 103 103'4 9 10212 104% 

Sale 87 oo || 329 83 80% 

106 |106 Dec ‘19)\----) 87% 1075s 

9412 935g 935g 5 93'4 O8lg 

Sale 997g 101 || _5| 9612 104 

97 | 96% 967s; 12 





Sale| 95le 9653) 
Sale 86 88 | 
Sale 8414 87g 
one- 931g July’19 
_-| 91% Nov'l9 
101 Dec’14 

87 86 Dec ‘19. 
Sale 74 74 | 
Slig 835g Nov'l9 
98 Feb’l9 
82% 4 

91 





93% 
G51g 





ll. 
8413 Nov'!9 
93 94 
70 Dec "19 
9212 


7612 
80 

817 
79l4 


78lg 
May’l9, 

82 

8044) 
Sale 9812 991g 
9614, Oct'l9 
73 Nov’'l7| 
681g Jan'1s 





Blig 92g 


98ig 98lg 
78% Qlig 
93 101%, 
83% 95% 








R014 Blig 
1011g Sept’17 
94 Nov’'l6é 








@ Due Jan, o Due April. «Due May. g Due June. 4 Due July & Due Aug. @ Due Oct. 9 Due Nov. ¢ Due Deo. s Option sale. 





Jan. 3 1920.] 


BONDS 
See Next Page 


67 


Range for Previous 
Year 1918. 


Lowest. 


BOSTON STOCK EXCHANGE—Stock Record 


SHARE PRICES—NOT PER CENTUM PRICES. 


Monday Tuesday | Wednesday 


Saturday 
Dec. 27. Dec. 29. Dec. 30. 








Salesfor STOCKS 

the BOSTON STOCK 
Thursday Friday Week. EXCHANGE 
| Dec. 31. Jan. 1. Jan. 2. Shares. 4 Highest. 


Range for Year 1919 











= 





Railroads 


12112 122 | 120 riled 121 sy 12212 124 1,050 Boston & Albany 


6512 66 64 ‘122 123 


145 Apr 3 


*86 87 | *83 





asae| hoo 











2 
2012 
* 60 





65le 
87 











6412 6612 66 
86 


86 85 








Gilles 
13614; 135 

51 | 50 

481e *47\l¢e 

85 8312 
175 


"i3ie » 


53le 

17l¢ 

46\4 
133%, 133 
71 
48 | 
26 
157 
20 | 
3312 
24\4 








66!e 671le 

87 87le 
80 Dec’'l9 

3712 37\le 
42 Dec’l9 
*135 142 


“5g Bl 
*5 





Last Sale\132 Dec’19 
86 86 


Last Sale 67 Nov'l9 
Last Sale| 102 Der’19 
Last Sale|491e Dee’19 
Last Sale\103%, Oct’19 
Last Sale|72\2 Nov’19 

27 2742 
Last Sale\86 Dec'l9 

79 79 


45 45le 
54 55 


61g 614 
14 ll, 
*5le 6Gle 
9410 97 
z143 «4143 
Last Sale 80'\4 Dec’19 


| 
Last Sale 2612 Dec’19 
8! 











* 20 
5ig 
4le 
17 


1 
258 
9 
278 


#234 
15g 








20 20! 
Last Sale .51 WDee’l9 


Last Sale|\84ig Dec’19| _. 


Do 


Boston Suburban Elec..no par 
De pref 

Bost & Wore Elec pre no par 

Chic Junc Ry & U S Y....100 
Do pref 100 

Concord & Mont class 4.. 100 

Connecticut River 100 


100 
Georgia Ry & Elec stampd.100 
Do pref 100 

90 Maine Central ~ 
3.806,N ¥Y N H & Hartford... ..100 
Northern New Hampshire. 100 
185 Old Colony 100 
1,110, Rutland pref 100 
_...| Vermont & Massachusetts 100 
2.651| West End Street 50 
263 








Miscellaneous 





2,019 


0 
2,575, Amer Pneumatic Service... 25): 


2.180, Do Dp 
15,595!' Amer Telep & Teleg 
Amoskeag Manufacturing... 
Do pret 
5| Anglio-Am Comml Corp. mo par 
Art Metal Construc Inc... 10 
1,578 Bigheart Prod & Refg.... 10 
2,909 Boston Mex Pet Trustees... 
776 Century Steel of Amer Inc. 10 
645 Cuban Portland Cement... 10 
2,990 East Boston Land l 
195 “— SS Lines Ine 
ust Be ae 
2, 463 Edison Electric Illum 
1.906 Elder Corporation 
755 Fairbanks Company 
32,Gorton-Pew Fisheries_-.-.-.-. 50 
1,424 Gray & Davis Iac 25 
36 Internat Portland Cement. 10 
150 50 





1295 Island Oll & Trans Corp... 10 
2,979 Libby, MeNeill & Libby_..10 
297 Loew’s Theatres 10 
210 McElwain (W H) Ist pref_100 
1,950 Massachusetts Gas Cos_..100 
892) 100 
132 Mergenthaler Linotype_-..100 
1,415| Mexican Investment Inc... 10 
ce Mullins Body Corp.._no par 
1,115 New England Telephone--.100 
68 Pacifie Mills 
490 Parish & Bingham Corp.no par 
14,Plant (Thos G) pref 100 
20 Reece Button-Hole 0 
1,050 Root & Van Dervoort Class A 
1,280 Simms Magneto 5 
4,927 Stewart Mfg Corporation... 
1,066 Swiit & Co 10( 
65 Torrington 5 
5,879 United my Mach Corp... = 


132 


h37 Septil 





470; Do 
6,615 Vianere. Consol Ol! Fields. 

11.450 Waldorf System Ine 
322;| Waltham Watch 00 
320: Walworth Manufacturing. Rh . 

35 
30; Do 
20| Do 


Mining 
100| Adventure Consolidated... 25 
455 25 

120 
1,000 
1.049 
2.320 Bingham Mines 10) 
1,013 Butte-Balaklava Copper... 10 

195 Calumet & Hecla 2! 
9,870 Carson Hill Gold 

135 Centennial 
2,425 Copper Range Co 

200 Daly-West 
3,185 Davis-Daly Copper 1 
4,082 East Butte Copper Min... 10 
1,193 Franklin 25) 
1,650 Hancock Consolidated.... 25 
1.375 Helvetia 25 

320 Indiana Mining 

686 Island Creek Coal 

151) 

450 Isie Royale Copper 

380 Kerr Lake 

500 Keweenaw Copper 
2,024 Lake Copper Co 

250 La Salle Copper 

10 Mason Valley Mine 

1,175 Mass Consol 








2 
14,151 Mayflower-Old Colony.... 25 
390 Michigan 25) 
260 Mohawk 
1,265 New Aradian Copper 
1,285 New Cornelia Copper 5. 
1,290 New Idria Quisksliver...- | ob 
240 New River Company 
361' Do pref 
472 Nipissing Mines 
6,938 North Butte 
25 North Lake 
300 Ojibway Mining 
7 15 Old Dominion Co 


300 Quincy 5 
505 St Mary’s Mineral Land... 25 
4, yt Seneca Copper Corp...no = 


2 420 South Utah M &8 
2,165 Superior 

3,487 Superior & Boston Copper 10 
1,600 Trinity 25 
3,530 Tuolumne Copper 





‘100 Victoria_......-.--..-.- o 3 
1,610 Winona. ......-.-.------ 25 





545 Wolverine 25 
and 25 


3le Nov24 
21g Nov24 
Oct 1 
84 Febl3 
61 Apr30 


R2 Oct30 
3812 Sept24 
47 Sspt24 


5 Dec22 
55c Jan 2 
2ig Apr 8 
95 Dec30 
79 Febl5 
781g Jan 9 
16 Dec39 
171g Jan21 
7 Dee 5 
ta Dec30 
6 Dec 3 
10 Mar26 
41g Jan 4 
6 Jan22 
39 April 
138 Oct24 
2312Oct 9 
521g Jan21 
28 # April 


31g Nov22 
18 Jan 4 
19 Mar20 

53, Deci7 
283g Novl13 

R5g Feblo 
90 Janl7 
6714 Novl19 
60 Decl3 
130 Febl0 
47\!e Nov29 
321g Sept30 


83 Sept26) 


145 Feb24 
34 AugZ2l 
93 Jan 6 
14 Jan 3 
35 July l 
15lg Dec24 


168 


135 


115 


110 


105 


100 Janis 


10812 May27 
152 Nov21 


172 





32ig Jan23 
Jan30, 
Jan13. 


Jan13| 


Ort28, 

7%, Jan21 
Mayl9 
Aug26 
Mar24 
Febl4 
Jan 2 
Jan23 


5 Apr22 
621g Mar22 
10¢c Apr30 
3212 Decl3 
10% Feb28 
6 Nov24 
20c Jan30 
350 Marl4 
1214 May 5 
12 Mar2l1 
39 Mar 5 
2 Marll 
4%, Febl13 
Feb28 


20e Feb20) 


50c Mar 8 
42 Aprl6 
78 <Aprl2 
24 Jan 2 
3lg Octl6 
29c Mar 4 
3 Jan25 
2 Apri6é 
2ig Apr23 
4 Feb 7 
2 Janl3 
2le Feb24 
4912 Feb 7 
1 Mars 
14%, Mar 5 
6le May 2 
87, Febll 
57% Mar 1 
8l4 Janl5 
9 Feb20 
25¢ Apr22 
75c Marl5 
3012 Mar 5 
45 Marl7 
52 Mar22 
40 Mar 4 
13. Jan22) 
lle Marl5 
40c Janl3 
8c Janll 
4 Mar 8 
1 Mar2s8 
lly Decl6 
7ic Decl6 
14, May 9 
7ig Janis 





ll Jan28 
14 Marl3 
50c Jan 9 
15 Mar 5 
40¢ Marl3 


8014 Apr 5 
97 Jan28 
95 Jan 3 
381g July29 
50 Jan27 


70e Nov 5 
lt Janl4 
30 Feb 7 
Jan 4 
90 JunelO 
77 Jan 6 
Apr 9 
58 Jan 2 


781g July29 
83 Jan 6 
40%, July29 
991g Aug 6 
Jan 3 
23 May27 


50 Apr 3 
58 Junel3 


714 Nov 8 
2 Augi4 
9l4 Augl4 


8412 Dec 1 
2lle Nov 5 
2@te Decl7 
14!e Mayl19 
473 Novl0 
1512 Mari7 
18%, May 6 
67g Junel9 
24 Decl7 
79 Decl7 
Jan 2 
38% Nov 7 


9319 Nov 6)! 
38 Mayl7\' 


5412 Novl0 
9144 May 6 
30 §6O2t24 
581g Oct22 
93g Feb20 

Oct 20 


June24) 








Janl5 


Mar26| 
Jan 9 


Janl3 


Junels: 
July17, 


Oct20 


Marl6, 
Nov 1 
554 Oct24) 
991g Dec31) 


16 Mayl5 
59le Oct20 
2714 Novl0 


591, Oct24: 


150 May 5 


7412 Nov 7) 


55 May 6 
31 

205g Nov 3 
Z1lg July10 


43° Oct23 


25 July24 
83 Julyl4 


721g May 2, 
80 Julyl6) 


Zig July25 


91 July29 


1ll4 July30 


562 July28 
18 July30 
101g May12 
90c Mayl4 


480 Julyl7 


395g Dec3l 
20 July28 
62 July28 
3344 Mayl4 
141g Ort20 
21 Aug 9 
63%, July26 
Vig July28 
7% May2!1 
2 July26 
55% July28 
88le July30 
41 July29 
61g May 9 
23g July31 
7%, July28 
5le July28 
45g Oct3l1 
10 July28 
1314 June 2 
10 July26 
83 July28 
6le July28 
2914 July31 
121g July31 
28 Octa 
87 WNovld 
1312 Mayl2 
20%, July23 
1%, July30 
414 July29) 
521¢ July28 
73 July28 
83 July28 
75 July29 
2612 July29 
4\4 July30) 
3'!2e June 6 
50c Augl4 
lll4 June 5 
5% Nov24 





1221, Apr 
37 Jan 
9llg Dec 
80 Jan 
19 Jan 


90%, fAug 
601g Jan 
76 Jan 
“11 Feb 


1014 May 
llig Nov 
4 


2712 June| 


Aug 
“4p Oct 
12 Apr 


” Sle Aug 





107 June 


82lg July 


3812 July 
24%, Aug 
5 





130 Feb. 


“91 ‘Aug 100 
ll Jan 


Feb 
137g Mar 


4llz Nov 
14614 Aug 
56 


Dec 

481, May 
261g May 
9 Nov 


25 Seps 
12ig Feb 
42 Apr 














. ana cank okedl telcos pp ey em @ Ex-dividend and rights. 


8 Ex-dividend. 





68 


THE CHRONICLE 


[Vou. 110. 








Outside Stock Exchanges — 


PRP POLL AL Od ed 


Boston Bond Record.— Transactions in were at Boston 
Stock Exchange Dec. 27,1919 toJan. 2, 1920, both inclusive: 





Bonds— 


Friday 


3 Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Range for year 1919. 





High. 





U 8 Lib Loan 3%s8.1932-47 
lst Lib Loan 48... 1932-47 
24 Lib Loan 48. . 1927-42 


4th Lib L’n 4\8.1933-38 
Victory 4%s_...1922-22 
Alaska Gold series A 68-- -- 
Am Tel & Tel coll 48. ._1929 
AtiG & W 18S L 5s..1959 
Carson Hill Gold 7s8- ~~ — 


NE Ce Mla is cei 1932 
NYNH &Hi conv 66 

Convertible 3%s_..1956 
Pond Oreek Coal 6s... 1923 


United Fruit 44s... .1923 
Wesatern Tel & Tel 58. _1932 





99.04 99.44 
92.74 92.84 
91.24 91.44 
93.04 93.04 
91.34 91.90 
93.54 94.90 
91.34 92.5F 








$54,950 
5 ,000 
40 ,400 
6,200 
57,800 
51,050 
141,000 
28,! 
1,000 
26 ,000 
33 ,000 
5,500 
30 ,000 


60 ,000 
22,400 
7,000 
3,000 
1,000 
10,000 
1,000 
20 .000 


Feb 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


100.64 Oct 
95.90 Mar 
94.80 June 
96.50 Jan 
95.90 Jan 
96 .58 Sept 











Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange Dec. 27 to Jan. 


clusive, compiled from official sales lists: 


2, both in- 





Stocks— 


y 
Week's Range 
$ Low. 


of Prices. 
High 


Sales 
for 
Week. 


Range for Year 1919. 





Shares. 





Amer Vitrified Prod 
Am Wind Glass Mach..100 
Preferred 100 


alk 
Carnegie Lead & Zine....5 
Gold Bar Mines 1 





15 
125 
94 


34 


% 14 
162 
4 


6c 6c 
125% 127% 
62 63 
106% 106% 


116 119% 
54% 54 








% 
| 7 7h 
75% 75% 








75% July 





Chic 
Chicago 


o Stock Exchange.—Record of transactions at 
aks Exchange Dec. 27 1919 to Jan. 2 1920, both 


Sloave. compiled from official sales lists: 





Week's Rang 


Sales 
é for 
Week. 


.| Shares. 


Range for Year 1919. 


Stocks—(Concluded) Par. 


Range for Year 1919. 











Miami Copper 
Mid West Util com....100 
Preferre 100 


National Leather . 

Peoples Gas Lt & Coke.100 

Pub Serv of No Ill com.100 
Preferred 100 


Republic Truck...-. "C09 

Root & Van Dervoort.-.(*) 

Ohio Cities Gas 

Sears Roebuck common100 

Shaw (W W, common... (*) 

Sinclair Otl 

Standard Gas & Elec... .50 
Preferred 50 


(*) 
Stewart Warner Sp w 1.100 
Swift & Co 77 
Swift International... - 
Temtor Prod SEAR Te) 
Thompson common 
Union Carbide & Car- 

bon Co 


Wllson & Co common. .(*) 
Preferred 100 
Wrigley Jr common 
Bonds— 
Armour & Co 4s.... — 
1920 


Chicago City Ry 56... 
Chic C & Conn Rys 5s aoe 


Chic Rys 5s series “‘A”’._.- 
Chie Rys 4s series “RB”... 
Chicago Telephone 58.1923 
Commonw Edison 58.1943 
Kan City Lt & Power 5s... 
Metr W Side El Ist 4s. ss 


Peo G L&C ref g 58.1947 
Chic Gas L & C Ist 58°37 
‘Consum Gas Ist 56.1946 








Swift & Co ist g 5s...1944 
Wilson & Co ist 68...1941 


3338383383333 


EERE 





mm Oe DD OOO AI ee ION Na ete 


38 











* No Par Value. 


Philadelphia Stock Exchange. 
at Philadelphia Stock Exchange, 
1920, both inclusive, compiled fr 


—Record of transactions 
Dee. 27, 1919 to Jan. 2, 
om official sales lists: 





Stocks— 


, Low. 


of Prices 
High. 


Week's Range 


Sa’es 


Range for year 1919. 



































100 
Amer Railways, pref... .100 
American Stores_...no par 
Baldwin A pageaaalans -.-100 


100 
Daft & Boos Susq Corp pf vte 100 
Cambria Iron 50 


pref 50 
Consol Trac of N J....100 
Elec Storage Battery. _.100 
Ft Wayne & No Ind gros ~ . 
General Asphalt 
Preferred 


100 

Hunt & Broad Top, pref... 

Insurance Co of N A....10 

100 

Lake Superior Corp... .100 
Lehigh Navigation 

Lehigh Valley 50 

Midvale Steel & Ord.... 50 

Minehill & 8 H 50 


Pennsylv Salt Mfg 
Pennsylvania 50 
Philadelphia Co (Pitts) . _ 50 
Preferred (5%) 50 
Pref (cumulative 6%) .50 
Phila Electric of Pa 25 
Phila Rap Tran v tr__..50 
Philadelphia Traction... 50 


erred 

Bonds— 
U 8 Lib Loan 3 \s.1932-47 
Ist Lib Loan 48. . 1932-47 
2d Lib L’n 4%s.1927-42 


Elec & Peop tr ctfis 48. 1945 
Hunt & Braod Top cons 56. 
Indianap Street Ry 4s... 
Inter-State Rys coll 48.1943 
do small 

Keystone Telep Ist 58.1935 
Lake Superior Corp 58.1924 
Lehigh Vall coll 6s... . 1928 

General consol 4s. . .2003 
Leh Val Coal ist 56...1933 
Lehigh Valley Ry 44s-.-.-.-. 
Market St Elev ist 46. 1955 
Natl] Properties 4-68. . 1946 
Penn RR gen 44s....1965 

General 5s 1968 


S=F=LSS 


SSSSSSR=SeK: 
AX 


S35 
aK 








— 
= 


g.. 
3333228233 


SS 
“ID 


Lw) 
= 
D> GO bet GO Gr ht SD 


3333 


SSSSS3388 





SERSKEBSo 


E 














THE CHRONICLE 69 


Range for Year 1919. 


Jan. 3 1920.] 








Week's Range} 
‘ of Prices. 
. Low. High. 


Peoples Paas tr ctfs 48. 1943 69 

Phila Balt & W ist 48.1943 

— gene o~ Ist 56... 1966 
small 


1966 

pub Gere Gare ot W5 be *59 
Reading genera] 4s... 1997 
J-C collateral 48....1951 
Second Ave Pitts fa_. 52 
-Amer Iron 68.1927 100 

Unit Rys gol’ tr ctf 48 1949 49 


3 


Range for Year 1919. 








Stocks (Concluded) Par. 


33 


Bonds (Concluded)— 








Oct 


338 


Havana Tobacco pref_r 

Hendee Mfg a ?... cn 
Hevden Chemical r(no par) 
Hocking Valley Prod.r.100 
Hupp Motor Car Corp.10 


Bor 


— 


Bette 
33333 


Preferred .r 
Imp Tob of G B& “eet 
Jan Indian Packing Corp r (*) 
Sept! 69 M Intercontinental Rubb.100 
Internat Products_r-..-.(t) 
‘ _ Kay County Gas-_r...... 1 
Baltimore Stock Exchange.—Record of transactions at | Libby, McNeil & Lib_r_10 


Baltimore Stock Exchange, Dec. 27 1919 to Jan. 2 1920, m, com.r...100 


Locomobile Co new wi. r.(t) 
both inclusive, compiled from official sales lists: Loew's Incorp....(no par) 
MarconiWirel.Tel.of Amer5 
Sales Mercer Motors_r..(no par) 
Week’s Range| for Range for year 1919. Montg Ward & Co com.(t) 
4 Prices. | Week. Morris (Philip) & Co.r..10 
Shares. Low. High. Nat Ice & Coal_r = 
Nat Leather er 
25| 69 96 Aug | Nat MotCar & Vehic_r. +) 
10 b| 76 =June | N Y Shipbuilding.(no par) 
2; 89 89 Dec | Nor Am Pulp & Paper.(t) 
15 97 June | Nunnally Co com.r....(t) 
1,0°2 4% July | Ohio Body & Blower. #-(1) 
100 1 Dec | Overland Tire 

90 Dec | Patchogue-Plym Mills. ) 

1 - 56 Peerless Tr & Mot - 
Perfection T & R new ..10 
Phillips-Jones hea pf sis 





United Rys Invest 5s. 1926 70% 73 
West N Y & Pa gen 48.1943 62% 62% 


$333 


























rs 

Commercial! Credit pref_25 
Conso! Gas E L & Pow._100 
Consolidation Coal_...100 Reis (Robert) & Co (no par) 
Republic Rubber r (no par) 
Root & Van Dervoort r 100 
St L Rocky Mt & Pac Co... 
Spicer Mfg, com_r____. 100 
Stand Gas & El com_r_.50 
Stanwood Rubber. com.(t) 
Stewart-Warner Speed-_(t) 


Davison Chemical__no par 
Elkhorn Coal Corp 
Preferred 


Houston Oil pref tr ctfs_ 100 
Mer & Miners Trans... 100 
Mer & Miner Trans V T 100 
Monon Vall Trac pref... _.25 


Submarine Boat v t c..(t) 
Sweet Co. of Amer..r_.10 
Swift International. r_._15 
Trenton Corn & Fr, pfA (t) 


QREEZPEOVSECYYER SESS ee aenR sexe eeeeses 


MtV-Woodb Mi Tobacco Products Exp-.(t) 
Mills v t r-100 Todd Shipyards Corn tt) 

Triangle Film Corp, v t c.5 
Un Carbide & Carbon..(t) 
Untd PictureProdCorp-_r(t) 
United Profit Sharing ..25c¢ 
Un Retail St’s Candy_r.(t) 
U 8 Distributing com_..50 
U 8 High Spee iSteel& Toolt 
U 8 Light - one com.rl0 
Pref 10 


ZS 
SP 


gg 


Wash Balt & Annap.__.50 
Wayland Oil & Gas 


Bonds— 
Alabama ConsC & I 58. 1933 


> 
R 


7) 
—_ 
SHO 


10 
VanRaalte Co, Inc, pfd __. 
V Vivadou, Inc.r. .(no par) 
Waltham Watch, omen, 


— 


City & Suburb Ist 5s__ 1922 

Consol Gas gen 44s8_.1954 

Consol Gas E L & P 4s.'35 
5% notes 


BESm Soo 


SES B oa SREB ana BES. BE 


yy eedsveshiyecsye 


Cosden & Co ser A 68.1932 
Series B 6s 1932 

Elkhorn Coal Corp 68.1925 

Fair & Clarks Trac 5s. 1938 

Georgia & Ala cons 58.1945 

Ga Car & Nor Ist 56.. 1929 

Georgia & Florida 58_.19 6 
Incomes 


7 


$335333338333323333S335 


3 
3 
2 
7 
42, 
22 
7 
1 
0 


— 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil_r..£1 
Galena-Signal Oil com_r 100 
Illinois Pipe Line.r....100 
a ages 2A 


8 


= 


3 


67 
48 
63 


rotons 
» 00S etm 


4 
3s 4 80 Standard Oil of N Y.r.100 
76 83% Jan | Union Tank Car-.r.._.-. 19 


Vacuum Oill.r......-.- 100 

















335 


Wash Bait Ann 5s_...1941 





New York “Curb” Market. —Below we give a record of 
the transactions in the outside security market from Dee. 27 | 4, Other Oi Stocks 
to Jan. 2, both inclusive. It covers the week ending Friday | Allied Oll.r.-.--..-..--- i 
afternoon. On the “Curb” there are no restrictions what- | 4!t0 Gasoline © Ont aTh 


AmalgamA&Ated Royalty-r.1 
ever. Any security may be dealt in and any one can meet | Anna Bell......-...--.-. 


there and make poees and have them included in the lists | 4titex Oll-r...-..-.---- 1 


of those who make it a business to furnish daily records of | Asoclsted Oll ot Tecan} 
the transactions. 


AtlanticLobosOllcom_r.(T) 
Bell Petroleum er........- 
0 eee 
Boston-Mex Petrol 
Boston-Wyoming Oll_r..1 
Brazos Oil Corp.r.(no par) 
Burknett Van Cleayv Oil. .5 
BOE Sea. j 1% July | Carib Syndicate r new w i. 
Aetna Explosives_r(no par) 8 8% July 
Alr Reduction....(no par)| . 50%} 1,000 May 
Allied Packers_r_.(no par) 31 600 July 
Aluminum Mfrs_r_(no par); 36 36 Dec 
Amalg Leather, pref. ..100 96 Dec 


nent 
es 
To 
=>) 


7 


os 
RN 


SSSSSss 





oe 
x “ae 


tw 


Friday Sales 


Week ending Jan. 2. Last |Week’s Range\| for Range for Year 1919. 
Sale. of Prices. Week. 


Stocks— ‘ : . Htgh.j Shares. ; High. 


tS Oo = 
on 





Sodan 
5 





_ 
* 


i) 
Co Rm CO m= 


o 


aw 
i 


Amalg Tire Stores_r....(t) 
Am La France Fire Eng .rlv 
Amer S#fety Razer c_. 25 
Austin Nichols & Co., pref. 
Benford Auto Products.r_5 
Brisco Motor Corp,cmr(t) 


14 


13% 

17% 

93 
1% 


74 


Nov 
Dec 


Dec 
Dec 


Elk Basin Petrol_r.....- 5 
Engineers Petrol Co.r...1 
I Wn a at +) 
Esmeralda Oi] & Gas_r...1 
Federal Oil Corp.r_..... 5 
Fensiland Oll_r_...(no par) 


— 
= OO i BO I © 


ss 


to 


SSSSSSSSSSSEES5 


=e OO 
x RX 


x 


oo, Hr 


Brit-Amer Chem Corp..lu ~ 8 
Brit-Amer Tob ordinary. £1 26% 
£1 26% 
Bucyrus Company _r...100 3 35 
Carbo-Hydrogen Co, com.5 3% 
Preferred 5 


_— 


Gilliland Oil oem r.(no p rt 


S 


SSS555 
& 


Guiley Glennie Oll_r .-(f) 
Home Oil & Refg.r__..l' 


Home Petrol of Denver.10 


KE KK KARAK 
oe 
PAnode eo 
= 


eo oS 
Orono 
~) 

to 


Car Ltg & Power _r 
Cent Teresa Sug plate + 
Cities Service pref.....100 
Cities Serv Rankers shs (*) 
Clinton-Wright Wire_r.(t) 
Colonial Tire & Rub r.(f) 
Columbian Emerald Synnew 
Conley Tin Foll wi -.(t) 
Defoe Eustice Co, Inc.(t) 
Davies (Wm) Co, Ine_r-_(t) 
Farrell (Wm) & Son,Ine(t) 
General Aephalt com. r_ 1 
Preferred .r.......-. 100 





Gintitaeneen @ (no par) 
Goldwyn Picture.r.(no par) 

















Houston Oil com.er....100 
Hudson Ojil.r.........-. ] 
Hughes Petroleum .r_..... 
Internat Petrol.r...... 21 
Invincible Oll_r........ 50 
Isiand Oil & Transp.r..10 
Livingston Ojl Corp.r._.l 
Magna Olli & Refining..._5 
Manhattan Oil...(mo par) 
Maracaibo Oll Explor... (fT) 
Margay Oil Corp. r.(no par) 
Merritt Oil Corp.r..... 10 
Metropolitan Petroleum.25 
Mexican-Panuco Olj....10 
Midwest Refining.r_...50 








— 
—=— 
So @ 
x 


STE 


m= OO 
> I GO Or 


—_ 





geese 


s5255 





se 
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Other Oli 
Stocks (Concluded) Par. 


Week's aooed 


of Prices. 








Morton Pet of Me.r.....- ] 
National Oll_r......-... 10 
North American Oll_r....5 
Northern Texas Oll_r..._5 


Orient Oil & Gas _r I 
Osage Nation Oil Synd_r_l 
Panhandle Prod & Ref. (t) 
Pennek Oil.r_.......-.- lw 
Phillips Petrol, com _r_-_(t) 
Producers & Ref_r_.... 10 
Red Rock Oll & Gas_r...-. 
Rickard Texas Co _r 


Simms Petroleum r(no bar? 

Skelly Oi] Co_r_.....-..- 
Ts Ol & Trans_rc. 10 
h States Cons Corp r 1 
Petrol Corp ... 4 


Texas Chief Oil _r____.- 1 
Texas Company new. ..25 
‘Texas Pac Coal & Oil w1_10 
Texas-Ranger Prod & R..1 
Texon Ol] & Land_.r__.-_. ] 
Thraman Oil_r I 
Trinity Ol] Corp_r.....-.- 1 
Tropical Oil_r........- 2! 
United Tex Petrol.r... - 

Victoria Oll_r.......... 1 

TG Pe 


White Kazgie OlléRef e _(1) 
White Oil Corp_r.-_(no par) 
Woodburn Ol] Corp_r ..(t) 
Wyoming Cons Oll_r._..! 
6 Gel & G6. 8. cccccce } 


Mining Stocks— Par. 
Alaska-Brit Col Metals.-.! 
Amer Hond Min Corp_r .1 
America Mines.r_.......1] 
Amer Tin & Tungsten_r._! 

] 


Belcher Extension.r_..10¢ 
Big Ledge Copper Co....5 
Booth_r 1 
Boston & Montana Dev ..5 
Butte & N Y Copper 
Caledonia Mining 
Calumet & Jerome Cop.r.1 
Canada Copper Co, Lid. 5 
Candalaria Silver_r_.... ] 
Carson Hill Gold_r_.._.- 1 
Cash Boy... .. 1 
Consol] Arizona Smelt_...5 
Consol Copper Mines....5 
Consol Virginia.Siiver__..5 
Creseon Coo Gold M & M.! 
Divide Extension_r.___... l 
E) Salvador Silver Min_-.-.! 
Eureka Croesus Min r ...! 
Eureka Holly.r . 
Porty-nine Mining.r_.._- J 
Gadsden _r 

Golden Gate Explor’n_r "5 
Goldfield Consol'd 1 
Goldfield Devel_r_. _..10¢ 
Goldfield Merger_r...... 1 
Gold Zone Divide_r_...- 1 
Great Bend.r__......-.-- 1 


NE | 
Jumbo Extension 


onso 
MacNamara Crescent.r._] 
MacNamara Mining ._r__) 
Magma Chief_r....... 1 
Magma Copper 
Marsh Mining 
Mason Valley... . _.... 
Mother Lode, new. "ORR 1 
Murray-Mog M Ltd.... 
National Tin Corp_r_..50c 

5 


Nixon Nevada 
Ophir Siiver Mines r____] 


Rex Consolidated Min_..1 
Roper Group Mining...-.1 
Seneca Copp Corp-(no par) 
Silver Dollar M_r___.... 

Sliver King of ees 
Silver King Divide_r_... 1 
Silver Pick Cons’d_r..._. ] 
So Amer Gold & Plat_r_.10 
Standard Silver-Lead_...1 
Buccess Mining 1 
Tonopah BeimontDevel_r 1 
Tonopah Divide_r_____. 1 


Tonopah Mining 
United Eastern 1 
U 8 Continental Mines_rc 1 
Unity Gold Mines 5 
Utah RS ay: ] 
Victory Divide_r____.___. ] 
West End Consolidated __6 
White Caps Extension. ide 
White Caps Mining... _10¢ 
White Knob Cop, pf. hee 
Wilbert Mining 


Bonds — 
Allied Pack conv deb 66 ‘29 
Amer Teil & Tel 68_r __1922 
Anaconda Cop Min 6s_r '29 
Beth Steel serial 7s_r_1923 
Canada (Domof) 5s_r_'21 
54s er 1929 


imterboro R T 7s_....192) 
we oe Govt 6s_r_.1919 


1921 
Swedish Govt 6s_J'ne 15°39 
Switzeri’d. Govt of 5%s’'29 


Prox 
= a 
\ nN >-F os 


oo 
2! ~] 
s C —_— oe ee ~~) 
a AAA OB 


Q 
) 
—) 





, Low. High. 


3% 
7% 
5% 
2 


2% 


Z 
5% 


21 


11-16 1 3-16 
1 


1% 

54% 7% 
% 1 

23% 24% 

46% 49% 
7% * 


35e 40c 


5-16 5 16 


_ ts 1 ee 


i 
7 16 7- 16 
1% 2% 
2%e 2¢ 
35¢ 
50e¢ 


30¢ 
3-16 3. 16 
11-161% 
% 13-16 
34% 36% 
5e 7e 
11-16 % 
4% 44% 
6% 8 
9 9% 
1 9-16 2 1-16 
3% ZA 
1% 1% 
72 74 
2 2% 
2 2% 
1 1% 
19¢ 12¢ 
lle 13%¢ 
3c 4c 
36¢ 45¢ 
2e 4c 
3%. 4% 
19¢ 
5e 
3¢ 
13¢ 
5-16 
1 


2le 
4he 


7¢ 


\% 


740 


41 


lle 
ye =«=#§-16 


14 ig 16% 


% 

1 9-16 1% 

16¢ \% 
1 9-16 1% 
le 
Se 


6%e 


76% 83 





93 


23¢ 
4 
18¢ 
7-16 


32¢ 


13. 100 
6.700 
17 ,000 
700 
100 
12,900 
33.900 
12.700 
7400 
1,400 
5.500 
16,700 
100 
2,000 
4.300 
1,900 
8.000 


41° 38,600 


3,100 
3.800 
12.500 
23 650 
5.550 
8 900 
1,000 
2 800 
59.000 
2 400 
19,300 
200 


23 500 
3,160 
2.000 
6.000 

29.300 

14.300 

27.300 

45.100 
9 905 

11.300 

28.500 

400 

12.900 
1.900 

13.900 

$2,110 
3.700 

14,500 
2.000 
1,000 
2.125 
8 500 

§02 .700 
4.400 

25.000 
2.500 

12.100 
1,800 
1,600 

25.250 

29 500 
15,100 
13,200 
12,200 

7,120 
13,200 
9 200 
10,900 
23.200 
5,000 
3,000 

192,000 

298 000 
4,900 

500 

25.900 


Range for Year 1919 





Low. 





Baa wah m OA tO 
® KR 


w 


one 
oe 


19¢ 
5e 


8 Set ee 
KK RAF AKK F 





Dee 
Dec 


2%c July 


l0e 
15e¢ 
1-16 
17¢ 
34¢ 


2 


Dec 
Anr 
Apr 
Dec 
Mar 
Feb 
Dee 
Dec 
Apr 





3%c Mar 
73 Dec 
4 Mar 
84% Jan 
16c¢ Apr 


2¢ 
9¢ 
1 3-16 1 3-16 
&e 








1 
40% 
8e 

\% 
12 
% 


Dee 
Dee 
Dee 
Dec 
Dee 
Nov 


13-32 Feb 
6Ke Dec 


3e 
7 

\ 
2e 
2% 
2% 
1% 


2 

3 3-16 
60 
4% 


Dec 
Der 
Jan 
Nov 
Dee 
Dee 

Jap 


Jan 
Jap 
Mar 


1 7-16 Dee 


13¢ 
1 
1¢ 


Dee 
Mar 
Dee 
Dee 
Jan 
Jap 


Dec 


4 
*12 














15 %ef Mar 


19-16 Jan 


8% June 
9% Dec 
5% Jap 
3% July 
5% May 
2% May 
95 Oct 
Oct 
Feb 
May 
Ort 
Jan 


May 
Aug 
3% May 
4% May 
5% Mar 
19¢ May 
9% . Oct 
1% Dec 


53c June 


3 May 
7o Apr 


96% July 





* Odd lots. 


e Uniisted. @ 


tT No par value. 
Exchange this week, where 

When issued. 
8 Dollars per 1,000 lire. flat. 


z Ex-dividend. 
k Correction, 


. § Listed 
will be found. 
y Ex-righte. 


on the Stock 
o New etock. 
8 Ex-stock dividend. 


New York City Banks and Trust Companies. 


See page 52. 








New York City Realty and Surety Companies. 


See page 52. 








Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked “f.*’ 





Standard Oil Stocks Per Share 
Par Ask. 


Anglo-American Oil new- 3 "30% 3014 
Refining 1001590 1625 

114 115 

a0 480 

| *93 | 95 

| 250 (265 

107 (110 

| 550 575 

| *32 | 34 

Cumberland Pipe Line...100 150 1560 

Eureka Pipe Line Co....100 140 150 

Galena-Signal Oll com...100| 83 *&7 

100| 107 112 

| 104 108 

170 175 

*98 102 

*76 78 
*341, 35)2 


Illtnois Pipe Line 
Indiana Pipe Line Co.._. 50 
International Petroleum. £1) 
National Transit Co__.12.50 
New York Trangit Co...100, 170 175 
Northern Pipe Line Co. 100 102 107 
25,*384 388 
» *70 : 
680 
268 272 
g 00 370 390 
Southern Pipe Line Co..100) 163 168 
South Penn Oll 100| 335 349 
Southwest Pa Pipe Lines_100, 98 102 
Standard Oil (California) .100) 345 439 
Standard Oil (Indiana). .100) 725 750 
Standard Oil (Kansas)...100 625 675 
Standard Oil (Kentucky) 100| 465 450 
Standard Oil (Nebraska) .100, 53V 550 
Standard Oll of New Jer_100| 738 °743 
100) 11412 11512 
456 469 
540 560 
100 #115 
118 (122 
433 438 
*35 | 45 





Standard Oll of New Yk .100 
Standard Ol! (Obio) 

Swan & Finch | 
Union Tank Car sec 


hare, 
65 


150 | 


Ordnance Stocks—/Per § 
Aetna Explosives pref_..100 
Atlas Powder common. .-_i00 a 


Babcock & Wilcox 100) 115 | 

Bliss (E W) Co common. 60/*410 
Preferred 50\* 60 
Canada Fdys & Forgings- 109 195 
Carbon 8teel common.._-_l 116 
lst preferred 100) 100 
2d preferred 100| 70 
Colt’ . Patent Fire Arms eas 
v 














pasten Detae Corp 
Scovilli Manufacturing... 100 


Winchester Cocom.....100 
lst preferred 
2nd preferred 

Woodward Iron 
Preferred 








Toledo & Ohio Central 48- - - 





Public Utilities 








Amer Gas & Elec com... 50*121 


Preferred 


50 *39 





Amer Lt & Trac com....100 195 
Preferred 100 90 


65 





Preferred + 
Amer Public Utilities com100 

Preferred 100) 
Carolina Pow&Light com 100 
Cities Service Co e100 


A ed : 
Elec Bond & Share pref __100, 
Federal Light & Traction. 100 

Preferred 100 
Great West Pow 58 1946_J&J 
Mississipp! Riv Pow com. = an 

2 


First Mtge 56 ies Jas 75 
Northern Ohlo Elec Corp. AM wee - 





Pret 1 
Pacific Gas & Elecist pref 1 
Puget 8d Tr L & P com. .l 

Preferred 1 





‘Southern Ry 6s 1922-- 











RR. Equipmecotse—PerC! ] 


Buff Roch & Pitteburgh 4s 
Equipment 4s 
Equipment 68 
Canadian Pacific 4s 
Caro Clinchfield & Ohio 5e__ 
Central of Georgia 4s 
Chesapeake & Ohio 


cag 
Chic Ind & Loulsv 4s 
Chic St Louts & N O 58... -.- 
Chicago & N W 4s 
Chicago RI & Pac 46....-- 

Equipment 58.......-...- 
Colorado & Southern 5s..-. 
Erie 5s 


Equipment 448 
Hocking Valley 4's 
Equipment 5s8._.....-- r 
[illinois Central 5s 


Louisville & Nashville b4_. 








Michigan Central is 
Equipment 6s. .| 
Minn 8t P &88 M 4%s-_--_-! 
Missour! Kansas & Texae 6e _| 
Missouri Pacific 56. .....-..- 
Mobile & Ohio 58_........- 
Equipment 4s. _. 
New York Central Lines 5s. 
Equipment 4%4......- 
N Y Central RR 4198 ___- 
N Y Ontario & West 44. 
Norfolk & Western 44%8.-.-. 
Pennsylvania RR 448 
Equipment 4s. ce sak 
St Louis Iron Mt & Sou 52. . 
St Louis & San Francisco 5e- 
Seaboard Air Line 6s. 
Equipment 4448. .-..-- 
Southern Pacific Co 44s-_. 
Southern Railway 4%6 
Equipment 5s 


~“—s-—- 


~7-- «= 


Tobacco Stocks—Per &h 
Par 


American Cigar common .100 

Preterred 100 
Amer Machine & Fary . .100 
| British- Amer Tobac ord__zl 





Brit- Am Tobac »vdearer.. Zl 
ak: . 
‘Johnson Tin Foll & Met_100) 
‘MacAndrews & Forbes _100' 
Preferred. ...........100 
Reynolds (R J) Tobacco.100 
B common stoek 100 








- 100) 335 





SSS ATE 


SOARS AAOT ASAT HRORSSENRDSERADAAIAARRAAaARTAAADARS 
SSSASESSSSSSASSSSSSARRSSSSSSSSSSSSASSSSIVSSS ARTS 





AAAAMAAUUIAAGMAIMAADAARMBAAAAMAAIAMAAAAAR 


Be eSrreseereerrssiannnde 








SLort Term Notes—Per Cest. 


Am Cot Oil 68 1424. _.M&S 2 
Amer Tel & Tel 68 1924 F&A) 

6% notes 1922_._....AkO. 
Anaconda Cop Min °29_J&J 
Canadian Pac 6s 1924.M&S 2 
Del & Hudson 5681920 F&A 
Federal Sug Rig 63 1V24M4&N 
General Elec 62 1920... J&J| 
Great North 58 1920..__.MéS 
K C Term Ry 4%s 1921 _JaJ 

6s Nov 156 1923 _M&N 15 
Laclede Gas 7s Jan 1929. -) 
Liggett&M yers | 0068" 21J&D) 
N Y Cent 6s 1920 M&S 1&5 
Penn Co 4%s 1921. _J&D 15 
Pub Ser Corp NJ 78 °22 M&S 
Slose-Shef 8 & I fs '29_F&A 
._M&8 
SwiftaCo 62 1921... F&A 15 
Utah Sec Corp 66°22.M4S 15 


Industrial | 
and Miscellaneous | 
Amertean Brass 100 
American Chicle com... — 
Preterred 00) 
hie 00 

Amer Typefounders com. pes 


Preferred 
Borden’s Cond Milk com 100 
Preferred 


Havana Tobacco Co_.._ 100) 
Preferred 100 
let g 58 June 1 1922._jJ-D 

sw tet gee ane Fa com. = 





pays accrued 
yg Ex-rights. 


1 
10:*130 
1002 
_....100\n 75 | 85 


dividend. «New stock . 
(tT) Without par value. 


9734 
951g 





| 3 
140 


50 | 60 





Jan. 3 1920.] THE CHRONICLE 
duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns vf the electric railways 
are brought together separately on a subsequent page. 














———— 


Latest Gross Earnings. Jan. 1 to Laiest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current 
Month. Year. Year. Year. Year. Month. Year. Year. Year. 























z $ $ $ $ 
Alabama & Vicksb _| October 236 582 é 1,987 ,448 || Monongahela November 315,571) 3,348.977 


Ann Arbor 3d wk Dec 1} 93.373] 4.232.447| 3.473.204 || Monongahela Conn .|November 222.079' 1,761,331 
Atch To & S Fe November | 17564713) 14811264 1} 148372062 || M November 21,881 82,389 1,157,395 


5 
570 





e & S Fe October 701,129} 510,792) 5, 4,893,460 || Nevada-Cal-Orcgon.|2d wk tec 
Atlanta Birm & Atl_ October 455.211! 463,206 669 772,884 || Nevada Northern... 
Atianta & West Pt_|October 
Atlantic City.____ _|October 277 .564 50.3 3,906,677) 3 184 N 
Same Coast Line.’ November ; New Orl & Nor East 





ontour , 
Gulf Colo & 8 Fe_, October 768 .506 31 Nashv Chatt & St L| November 2,073,169 18,235, 
Panhandl 5 6,522| — 321 


S255 


Bs 


SRE 


a = * 
~ 
~ 


timore & Ohio... November | 15346511) 1 2| 166874202) 158832635 || N O Texas & Mexico|N 
B&OCh Term -_ .|October Beaum 8S &L West 
Bangor & Aroostook October 462,94 204.214) 3, St L Browns & M|O 
Bellefonte Central... November 8,076 7.517 93 331 80,512 || New York Central... 

Belt Ry of Chicago_|October f Ind Harbor Belt_ 
Bessemer & L Erie__|October 95 ‘ Lake Erie & West| November 
163,777| 309.686 010,965) 2, 243 Michigan Central) Novemver 


Clev C C & St L__| November 
Boston & Maine... November Cincinnati North. 


.280 ,374'66,142.69 
Buff Roch & Pittsb. 3d wk De 389,526 113 94 Pitts & Lake Erie ° , 09 4 
Buffalo & Susy ctober 254,03 167,426) 1 : Tol & Ohio Cent ; ‘ . 8,320 
Canadian Nat Rye. 3d wk Dec 317|2 09.,401/88,65 Mich'N 275,226) 486,525' 3,957,191! 5,472 
Can Pac Lines in Me November 246,596 85,215 §3 1,684,850 21,349,919 20,151 
Canadian Pacific_._._.3d wk Dec!3,715,000 3.731.000 000 11000 & H 3 96,602,392 93,686 
z2 


pe 
pat 














Sa 
orlw 





Caro Clinch & Ohio_| October ; 
Central of Georgia... ‘November 1,789,054 
Central RR of N J_. October 
Cent New England | Dctober 
Central Verment_. lovember 
Charleston & W Car| November 
Ches & Ohio Lines._| November 
Chicago « Al» _. |November 
Chic Burl & Quincy| November 
& East [1]. _| November : 
Chicago Great Wes | Vovember i1, ; 1,594,111. 
Chic Ind & Lonisv._| November 315] 984,948 Cine Leb & North/| October 
Chicago Junction ..|November | 335,098) 308,538 1.416 ,606 Cumberland Vall.| November 
Chic Milw & St Pau!| Jovember | 12723079) 11740437) 137782972) 12232: November 
Chic & North West | Vovember | 12130561} 11315957] 128495891 614 November 
Chic Peoria & St L.| November 6 1| 1,574,775 November 
Chic R I & Pacific. .| November 5 101427337 Tol Peor & West_|Uctober 
Chic RI“ G If_.| November | 493, 423,10'| 1.535,434| 4,065,467 W Jersey & Seash| November 
Chic 8t P M & Om_| November Pennsylvania Co_..| November 
Chic Terre H & 8 E|\)ctober Grand Rap & Ind| November 
Cinc Ind & Wester: | November Pitts C C & St L | Uctober 
Cin N O & Tex Pac.|November (1 Peoria & Pekin Un._| November 
Colo & Southern__.|3d wk Dec Pere Marquette. -.-_-.|Uctober ‘ 
Ft W & Den City_| November Perkiomen October 
Trin & Brazos Vai| October Phila Beth & N E..|October 
Colo & Wyoming_-__| November Phila & Reading...| November 
Cuba Railroad October Pittsb & Shawmut. _| November 
Delaware & Hudson! ctober Pitts Shaw & North) Uctober 
Delaw Lack & West| November Pittsb & West Va_-.|October 
Denv & Rio Grande! November Port Reading October 
Denver & Slr tak«| \ovember uin .| October 
Detroit & Mackinac| November 
Detroit Tol & Iront.| November 
Det & Tol Shore L_.| November 
Dul & Iron Range__| November 
Dul Missabe & Nor_| November 
Dul Sou Shore & Atii3d wk Vee 
Duluth Winn & Pac|September 
East St Louis Conn_!| November 
Elgin Joliet & East._| November 
El Paso & So West |October 
Erie Railroad November 
Chicago & Erie_.| November 
Florida East Coast |Uctober 
Fonda Johns & Glov) October 
Ft Smith & Western! October 
Galveston Wharf__.| October 
Georgia Raiiroad_._|October 
aa & Florida (|October 
Grd Trk Lin New E) October : ‘ 
Grand Trunk Syst__|2d wk Dec 1,341,590) 1,385,902'64 816,386)! 
Grd Trunk West_| November 78,972 1,864,402 20,408,488 
Great North System November 18,964 10155810 98,444,269 
Gulf Mobile & Nor | Uctober 306.827; 216.346) 3.297.998 
Gulf & Shp Island_| November 186.759 2,247,071) 
Hocking Valley__... November 1,034 10,797,806. 
Illinois Central____| Novemover 5 ey bee 
Internat & Gt Nor__| November 
Kan City Mex & Or November 
K C Mex & O of Tex November ‘ 
Kansas City Souta_| Novemver |1,2%2,703 
Texark & Ft Sm. _|October 163 ,623 
Kansas City Term__| November 112,122 
ud River November 217,524 
Lehigh & New Eng.|November | 394,742 
Lehigh Valley November 5,705,822 Toledo St L & West November 
Los Ang & Salt Lake! October 1,577 ,112)1 462.289 14,080,585 12,039,570 || Ulster & Delaware. _| October 140,954 92,386) 1.00462./00 
uisiana & Arkan_| November 226,079| 136,903 1,938,182 1,525,579 || Union Pacific November 9,644,474 102216188 8 
Louisiana Ry & Nav October 328,597! 261,905 2.911.687 2.515.477 Oregon Short Line November 3,480,564,3,044,86 3 
Louisville & Nashv_|November 8,825,435 8,187,716 97,869,337 91,748,390 Ure-Wash KR & N! October 2,325,629) 2, 
Louisv Hend & St L November | 215,000, 257,750 2,660,884 2,595,702 || Union RR (Penn) ..| October 
Maine Central November |1,494,711\1,447,228 15,941,862 14 Utah October 
Midland Valley._... November $28,218 3,603,480 1,840 || Vicks Shrev & Pac...) October 
‘ineral Range. . _ 3d wk Jec 1,92 J2 IBA 7 9! : 5.38: Virginian RR October 
Minneap & St Louis November 006, | 2,28: ; | November 
Minn St P & 8 S M. November 412; Western Maryland. November 
Mississippi Central. November | : | Western Pacilic....)Octover 
Missouri <°n «© t'+c! Novemver 2° : 915,: Western Ry of Ala. .| October 
Mo K & T Ry of Tex November Wheel & Lake Erie_| October ; 
Mo & North Arkan_|Uctover | 162,936) 117.159, 1.4U%,023 1,173,027 || Wich Falis & N W_..' October 263 583 
Mo Okla & G'If____| November 114,404) 141.8°?) 1,346,877 1.65%,818 | Yazoo & Miss Valley November 2,320,573 
Missouri Pacific_._.. November |8,038,350 8,249,835 84,920,779 81,498,803 | | 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
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Norfolk Southern... ‘ 7 

Northern Alabama. 8,763 1,079,558 

Northern Pacific. ..| November 10028583 |92,656,752 
Minn & [Internat .| November oor 3 971.424 

Northwestern Pacific| October ‘ 5,463,239 

Pacific Coast November , ,024 

Pennsylvania RR..| November 345812671 
Balt Ches & Atlan| November 126,276; 130,630) 1 
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ich Fred & Potom. 
Wash Southern... 
Rutland 
St Jos & Grand Isl’d 
St Louis-San Fran_. 
Ft W & Rio Gran 
St L-S F of Texas; November 
St Louis Southwest. |Uctober 
St LS W of Texas |September 
St Louis Transfer..| November 
San Aut & ArauPass| Uctober 
Seaboard Air Line. .| November 
October 
Southern Pacific... .|October 
Arizona Eastern. .| October 
Galv Harris & 8 A| October 
Hous & Tex Cent) November 
Hous E & W Tex.| November 
Louisiana Western) November 
Moga ita & Texas! Novemper 
Texas & New Orl_/ October 
Southern Railway. .-./|October 
Ala Great South. |October 
Mobile & Ohio...| November 
Georgia Sou & Fla|October 
South Ry in Miss.| November 
Spokane Interuat ..| October 
Spok Port! & Seattle| October 
Staten Island R T_-~| October 
Tenn Ala & Georgia 3d wk Dec 
Tennessee Centrai._|Uctober 
Term RR Assnof St L! October 
St L Mer Bdge T_' November 
Texas & Pacific__.. 3d wk Dec 
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Previous | Increase or | Current Previous \ Increase or 
*Weekly Summaries. ; Year. Decrease. *Monthly Summaries. Year. Year. Decrease. 


Mileage. Curr.Yr. 
| JDeecemmber . 242,//4 
| Pobeaary 71232987 

ebruary .-_. d 
arch 4 


sf 
x 








lest week Oct (8 roads)... 
2d week Oct. (13 roads)... 
Bd week Oct (14 roads)... 
4th week Oct (9 roads) 


2d week Nov 
3d week Nov 
4th week Nov , 
lst week Dec ,005 ,482 
2d week Dec j 8,342,697 
3d week Dec 7,426,581 


~ * We uu iwuxer welude Mexican roads in any ef our totais. 


+t+ 


~IItn 
ao-~ 
— 
tw 
= Oe 
— 
> © 
W oe 
Or Qo 
— ee 


BS: 





we 


ss 
“Ie “IO W080 0000 
1? «iw 


eee 
ido 
|++++ 


A Bre 

| U 9 

| ko -232,772 
October . . . .233,192 


= 
aS 

















— 
NOOP=WHOND=N 
DOOSANWHOH OSs 
SIRSASAS Ro 


om AWIO RHO 











72 


THE CHRONICLE 


(Vou. 


110. 








Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earni 
of December. The table covers 9 ro 


s for the third week 
s and shows 2.88% 


increase in the aggregate over the same week last year. 





Third Week of December. | 1919. 1918. 


| Increase. 


Decrease. 





Buffalo Rachaster & Pittsburgh _ 
Canadian National Rys 
anadian Pacific 





2,288 
773,515 





Total (9 roads) 


8,671,764: 
Net decrease (2.88%) 


| 





39,600 





245,183 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
——Gross Earnings 
Current Previous 
“_" th 


448,873 365,133 75,847 
4,050,283 3,215,738 725,502 
Nov17,564,713 14,811,264 5,872,028 
162,387 ,311148,372,062 43,394,959 
Nov 5,342,483 4,991,596 811,480 
57,158,217 51,372,446 8,480,155 
Baltimore & Ohio. b___.Nov15,346,511 15,529,392 1,293,599 
Jan 1 to Nov 30 166. 874,202158.832.635 11,975,216 
Nov 6,467,373 6,280,374 696.561 

66,142,694 64,176,642 7,025,058 

Buff Roch & Pittsb.b..Nov 838,927 1,479,314 def384,608 
Jan 1 to Nov 30 12,949,772 16,872,925 def769,735 
Can Pac Lines in Me_b.Nov 195,282 246,596 def32,122 
Jan 1 to Nov 30 2.385,215 2,090,834 def267 ,984 
Nov17.366,850 15,023,088 2,849,809 

159,903,476 141786.844 31,250,860 

Nov 1,901,122 1,789.054 148,082 

19,591,635 18,790,847 2,140,159 

511,083 428 ,997 5,571 

5,338,421 4,735,740 def555,097 

Charlest & W Caro_b_..Nov 290,285 279,519 24,609 
Jan 1 to Nov 30 2,798,015 2,696,075 249,923 
Ches & Ohio Lines._b_..Nov 5,354,029 7,263,216 def271,717 
Jan 1 rn 799,338 66,631,180 11,126,577 
Chicago & Alton_b 1,769,532 2,078,050 def317,560 
Jan 1 to Nov 30____.- 0 92'890. 225 22,202,144 1,542,692 
Chicago & East I[ll_b. - Oy 1,680,566 2,320,052 def324,927 
Jan 1 to Nov 30 2,623 ,057 24" 527 ,095 590,021 
Chic Burl & Quincy_b. gh 796,377 13,071,405 2,283,601 
Jan 1 to Nov 30 141 ,282,136131,533,.450 31,833,999 
Chicago Grt Western_b_Nov 1,913,829 1,594,112 209,835 
Jan 1 to Nov 30 20,268,694 17,431,464 2,840,580 
Chic Ind & Louisv. b___Nov 1,003,315 984,968 def41,444 
Jan 1 to Nov 30 11,277,925 9,971,998 1,565,211 
Cuong Junction_b_._.._..Nov 335,098 308,538 def15,343 
Jan 1 to Nov 30 3,391,416 3,096,606 def488474 
Chicago & Nor West_b_Nov12,130,561 11,315,957 1,404,897 
Jan 1 to Nov 30 128, 495,801 116,619,478 20. 457,893 

Chi Peoria & St L_b__..Nov 121,361 157,031 def83,093 
Jan 1 to Nov 30 1,574,775 1,988,183 def639,704 
Chi 8t PM & Om_b ___Nov 2,637,756 2,348,526 520,059 
Jan 1 to Nov 30 25,319,887 22.583.986 4,210,504 
Nov 9,649,588 8,665,381 625,463 

101,427,337 91,445,672 14,375,008 

Chic RI & Gulf. b____Nov 493 ,822 423,104 107,275 
Jan 1 to Nov 30 4,536,434 4,065,467 824,716 
Chic Milw & St P_b-_.Nov 12,723.079 11,740,337 1,494,309 
Jan 1 to Nov 30 137, 783,972 122,323,007 12,266,716 
Cinc Ind & West_b_____ Nov 297,930 263,106 def49,933 
Jan 1 to Nov 30 2,861,231 2,868,440 def336,788 
Colorado & Southern _b_Nov 990.237 1,246,539 70,314 
Jan 1 to Nov 30 11,870,656 11.579, 115 2,096,478 

Ft Worth & Den City b Nov 1,020,521 781,878 366,531 
Jan 1 to Nov 30 10, ,665 7,150,191 3,175,561 
Colorado & Wyoming. b. Nov 13,614 90,899 def13,850 
Jan 1 to Nov 30 890,338 1,032,503 169,599 
Dela Lack & West_b___Nov 6,140,294 6,264,230 1,348,226 
Jan 1 to Nov 30 65,516,900 62,730,353 14,551,074 
Denver & Rio Grande_b_Nov 2,829,990 2,935,490 565,431 
Jan 1 to Nov 30 29, 620 28,482,681 6,493,404 
Denver & Salt Lake_b__ Nov 261,474 177,453 def22,597 
Jan 1 to Nov 30 2,658,205 1,993,650 def648,598 
Detroit & Mackinac_b_.Nov 157.931 108,693 33,959 
Jan 1 to 1,538,284 1,397,192 58,385 
Det & Tol Sh Line_b_._..Nov 210,934 178,115 83,182 
Jan 1 to Nov 30 2.255,356 1,794,798 1,097,513 
Det Toledo & lron_b...Nov 322,772 326,846 def64,245 
Jan 1 to Nov 30 471,796 3,090,747 def379,175 
Duluth & Iron Range_b-Nov 435,416 449,885 def29,361 
Jan 1 to Nov 30 7, 187 8,859,778 3,555,761 
Dul Miss & North. b__._Nov 1 94 878 1,377,248 199,292 
Jan 1 to Nov 30 19,734,662 21 303, 126 12,484,837 
Dul So Shore & Atl_b_.Nov 415,635 404,106 21,723 
Jan 1 to Nov 30 4,397,412 4,490,929 408 ,935 
East St Louis Connect_b.Nov 89,109 99,320 def33,461 
Jan 1 to Nov 30 099,045 1,038,035 def 126.933 
mame, soltes & East_b_..Nov 1,186,783 2,014,854 55,090 
n 1 to Nov 30 17 1315 ‘078 18,647,486 3,791,506 
8,232,525 393 434 


Nov_ 7,627,119 
83,677,123 79,679,000 3,612'239 
Chicago & Erie_b____Nov 1,104,758 153,536 


884,406 
Jan 1 to Nov 30 504,852 9,902,470 1,653,041 
Fonda John & Glov_b_.Nov 97,212 92,556 29,072 
Jan 1 to Nov 30 1,139,587 1,023,980 405,566 
Grand Trunk West_b_.Nov 1,878,972 ,864,402 256,356 
Jan 1 to Nov 30 20,408 488 165,003 4,401,123 
Great Northern_b_.___| Nov 9,418,964 155,810 1,078,802 
Jan 1 to Nov 30 444,269 90,812,866 19,525,539 
Gulf & Ship Island_b_..Nov 225,738 186,759 def4,704 
Jan 1 to Nov 30 2,247,071 2,365,579 14.813 
Hocking Vall Nov 796,447 1,071,034 def115,200 
Jan 1 to 10,797,806 12.456.617 2,031.912 
Illinois Central_b...___ Nov 8,463,829 9,196,390 def204,933 
Jan 1 to Nov 30 98,134.460 7 190,217 8,834,092 
Internat & Grt Nor_b__Nov 1,451 544 174,600 178,526 
Jan 1 to Nov 30 ,193 ,565 12 ,298.539 def586,154 
KanCityMex&Orient_b.Noy 224,767 77,315 27 ,284 
Jan 1 to Nov 30 1,362,481 1,189,850 def444,881 


Current 
as 


r_b 
Jan 1 
Atch Pa & 8 Fe_b 
n 1 to Nov 30 


1 
17, 
10, 


——Net Earnings—— 
evious 


Pr 
Year. 


86,290 

328 367 
4.427 ,736 
45,393,455 
863,707 
12,480,006 
620.658 
13,255,096 
def206 571 
7,318,015 
def99 ,890 
$66 ,083 
26.312 
def248,855 
3,398,472 
31,691,376 
397 .325 
4,148,979 
def67 ,269 
def109,106 
62,886 
579,457 
2,319,889 
17,433,781 
271,613 
3,643,300 
362,125 
2,942,811 
3,365,062 
29,929,811 
74,803 
1,420,799 
74,650 
1,594,695 
def13,517 
def296,715 
1,896,629 
18,881,507 
def61 ,436 
def248 ,250 
446,235 
3,660,687 
838,551 
14,000,265 
116,151 
1,097 475 
697 ,382 
11,339,317 
def21,737 
13,504 


417 ,865 
3,077,114 


235,962 
1,644,350 
22,301 
242,062 
1,728,890 
17,636,486 
633 ,483 
5,644,765 
def263 ,240 
def669 ,407 
def82 ,717 
49 ,980 

86 ,084 

787 ,522 
def82 ,385 
def313,790 
def9,519 
4,428,214 
732,395 
13,819,743 


def14,015 
def 174,123 
805,531 
5,204,712 
701,021 
338,206 
302 ,247 
1,173,190 
28,091 
393,182 
418,612 
1,153,723 
2,545,966 
16,663,831 
17 ,453 
534,268 
167 ,204 
2,802 ,937 
1,518,599 

5 17 ‘372,560 
127 ,325 
1,858,367 
def53 392 
def273 ,262 





— —Gross Earnings—— 


Current 
Year. 


% 
184,052 
156.066 


Roads. 


Kan C Mex & O of Tex_ b_ Nov 
Jan 1 to Nov 30 


Kan City Southern_b__.Nov 1,282,703 
Jan 1 to Nov 30 13 ,643 ,252 
Kansas City Terminal_b._.Nov 112,122 
Jan 1 to Nov 30 1,268,580 
Lehigh & Hud River_b_._.Nov 217,524 
Jan 1 to Nov 30 2,474,427 
— ~ & New Eng.b_._.Nov 394,742 
an 1 to Nov 30 3,613,943 
Lehigh Valley_b Nov 5,705,822 
Jan 1 to Nov 30 59,085,659 
Louisiana & Ark.b 226,079 
Jan 1 to Nov 30 1,938,182 
Louisville & Nashv._b_..Nov 8,825,435 
Jan 1 to Nov 30 97 869,337 
Louis Hend & St L_b_._..Nov 215,000 
Jan 1 to Nov 30 2.660.884 
v i. ; 
15,941,862 
Nov 334,258 
3,603,480 
67,120 
04,522 
Nov 1,130,816 
12,283,146 
Minn St P& 88 M_b___Nov 3,847,139 
Jan 1 to Nov 30 39,009 ,993 
Mississippi Central_b_.. Nov 90,523 
Jan 1 to Nov 30 934,034 
Nov 2,932,146 
31,260,717 
Mo Kan & Tex of Tex_b_Nov 2,432,995 
Jan 1 to Nov 30 23,083,749 
Missouri Okla & Gulf_b. Nov 114,403 
Jan 1 to Nov 30 1,346.877 
Missouri Pacific._b Nov 8,038,350 
Jan 1 to Nov 30 84,920.779 
Monongahela_b 359,431 
Jan 1 to Nov 30 3,348,977 
Monongahela Connect. b. Nov Ee ¢ 807 
Jan 1 to Nov 3l wool 
"91 881 
1,157,395 
Nash Chatt & St L_.b___. Nov 1,950,823 
Jan 1 to Nov 3l 18,235,552 
Nevada North_b______- Nov 157,842 
Jan 1 to Nov 30 1,422,155 
Newburgh & So Sh_b_.. Nov 84,898 
Jan 1 to Nov 30 1,152,148 
New Orl & Nor East_b- 585,717 
Jan 1 to Nov 30 ,545 
New Orl Great Nor_b_...Nov 184,378 
Jan 1 to Nov 30 2,098 ,324 
New Orl Tex & Mex_b__Nov 182,120 
Jan 1 to Nov 30 .843 ,017 
New York Central_b__.._.Nov25,642,730 
Jan 1 to Nov 30 
Cincinnati North_b..Nov 227,737 
Jan 1 to Nov 30 2 ,653 ,226 
Cleve Cin Chi&StL_b_ Nov 6,061,071 
Jan 1 to Nov 30 66 179 
Ind Harbor Beit. b___N 550,014 
Jan 1 to Nov 30 5,997 .295 
Kanawha & Mich_b..Nov 275,226 
Jan 1 to Nov 30 191 
Lake Erie & West_b.._.Nov 803,986 
Jan 1 to Nov 30 8,915,216 
Michigan Central_b._..Nov 7,000,358 
Jan 1 to Nov 30 71, ‘738, 231 
New York Chi & St L_b_Nov 1,684,850 
Jan 1 to Nov 30 21, ‘349, 919 
N YN Hi & Hartford_b_Nov 9,527,248 
Jan 1 to Nov 30 mo 602,392 
N Y Ont & West. 781,752 
Jan 1 to Nov 30 a 067, "522 
N Y Susq & West. b_.._N 333,719 
Jan 1 to Nov 30 3,564,605 
Norfolk & Western_b_.._.Nov 6,872,060 
Jan 1 to Nov 30 70,354,702 
Norfolk Southern.b__._N §23,511 
Jan 1 to Nov 30 5,877,075 
Northern Alabama_b...Nov 118,763 
Jan 1 to Nov 30 1,079,558 
Northern Pacific_b Nov 9,410,239 
Jan 1 to Nov 30 ,656,752 
Minn & Internat. b_._.Nov 88 ,363 
Jan 1 to Nov 30 971,424 
Pacific Coast Co.a.-_--- Nov 171,826 
July 1 to Nov 30 2.087 ,948 
Pennsylvaniab Nov26 328,302 
Jan 1 to Nov 30 
Balt Ches & Atl_b_._._..Nov 126,276 
Jan 1 to Nov 30 1,486,508 
Cumber Valley._.b_.._.Nov 412,248 
Jan 1 to Nov 30 192,269 
Long Island. nS 
Jan 1 to N 
Mary Del & va. a 
Jan 1 to Nov 30 
N Y Phila & Nor_b 
Jan 1 to Nov 30 
West Jer & Sea Sh_b.Nov 769,394 
Jan 1 to Nov 30 11,166,879 
Pennsylvania Co_b_._.Nov 8,444,196 
Jan 1 to Nov 30 97 ,634,792 
Grand Rap & Ind_b..Nov _ 744,378 
Jan 1 to Nov 30 7,578,496 
Peoria & Pekin Union.b.Nov 101,555 
Jan 1 to Nov 30 1,111 '975 
Phila & Reading_b Nov 5,725,497 
Jan 1 to Nov 30 66,767,564 
Pitts & Shawmut_b___.Nov 37 ,004 
Jan 1 to Nov 30 ot ,031,741 
Rutland_b 448 926 
Jan i to Nov 30 
St L Merch Bdge & T_b.Nov "299, 556 
Jan 1 to Nov ‘612 
St Louis-San Fran_b_.__Nov 6, ‘997. 915 
Jan 1 to Nov 30 71.361,399 
St Louis 8 Fr& Tex._b.Nov 141,124 
Jan 1 to Nov 30 7 
St Louis Transfer.b 
Jan 1 to Nov 30 


Midland Valley_b 
Jan 1 to : 


Mineral Range_b 
Jan 1 to Nov 30 


nae & St Louis_b 


_Nov 


OV 


ov 


105, 346 
pa .251,819 
754,945 
7,589,507 


99,376 
” 1,024°556 


283 ,859,373 267308,434 


Previous 
Year. 


Current 
Year. 


3 
112,448 def25,795 
1,111,525 def570,259 
1,375,998 340,972 
13,863,378 2,531,386 
105,753 2,177 
1,138,952 199, 746 
199,773 24,113 
2,104,599 524,968 
337 .902 131,401 
3,655,167 945,024 
6,014,372 338 ,630 
59,692,725 5.245.621 
136,903 43 350 
1.525.579 def33,645 
8,187,716 690,158 
91,748,390 12,853,200 
257 .750 41,005 
2,595,702 600 349 
1,447 .228 98,199 
14,985,764 def68,422 
328,218 20,412 
3,181,240 556, 980 
96,894 5,429 
1,047,741 def: 50 773 
1,006,802 def30,121 
10, 960, 675 728,613 
777,297 
7,717,343 
1 def56,644 
def 148,458 
123 ,002 
4,685,194 
def68 ,971 
784,274 
def 134,691 
def784,213 
313,812 
9,490,604 
142,601 
1,170,410 
95.891 
def473 


1,658,818 
8,249,835 
81,498,803 
315,571 
2,915,935 
222,079 
2,245,461 
82,389 def78,449 
1,212,608 def212,049 
2,073,169 — 223,144 
19,864,024 1,448,484 
239,976 47.674 
2.488.027 452.541 
149,934 def9,359 
1,318,919 def20,300 
490,965 44,605 
5,902,664 495.087 
190,957  def4,407 
2,040,348 168,766 
148,079 15,837 
1,787,889 252,357 
28,014,171 5,420,901 
56,760,854 
268,960 21,662 
2,546,184 640,675 
6,134,342 — 783,043 
65,093,555 15.728,031 
518.485 def30,816 
5,061.456 def426,768 
486,525 def58,422 
5,472,767 257,374 
841,434 def1,283 
8,570,884 598,863 
6,382,960 1,615,793 
61,954,200 19,410,521 
2,189,444 168,945 
20,151,019 4,833,224 
8,6°0,783 1,566,268 
93.6 4,060 12,831,119 
750,649 def56,647 
10,071,006 1,188,280 
426,557 def11,614 
4,015,791  232:235 
7,910,910 764,986 
75,175,346 12,384,635 
513,103 def27,393 
5,186,947 233.665 
126,265 41,998 
1,285.494 115,041 
10,028,583 2,634,705 
92'841.867 23,096,559 
80,213 12,197 
923,396 3.403 
457,695 def61,404 
2,447,375 200.542 
32,977 ,622df5,349,938 


345,812,671334,189,657 23,221,305 


130,630 
1,301,305 
648.618 
5,321,515 
1,691,535 
4 20,552,913 
102,508 
983,621 
740,538 
6,867,316 
$27 ,663 
9,808,431 
9,200,040 
86,575,710 
633 ,873 
6,649,118 
130,212 
1,183,792 
6,810,739 
73,140,301 


10,006 
def5 832 
100,455 
960 ,940 
def133,127 
3,904,511 
def36 324 
def25,008 
44,923 
1,086,496 
def158 ,343 
1,007 ,167 
def11,813 
11,689,968 
80,859 
935,408 
def37 ,231 
def418,508 


49 934 
7,711,605 
def51,277 

def182,766 

71,868 

349,927 


def29 ,070 
def351 ,867 
1,636,228 


99,409 
1,227,382 
341,701 
4,199,930 
305,266 
3,370,304 
6,451,898 
63,778,875 16,760,558 
110,748 22,256 
1,272,408 96 ,509 


77,659 28 ,862 
1,015,968 266 ,642 


Net Earnings—— 
evious 


Year. 


$ 
def20,113 
def245,963 


68,197 
3,630,157 


4,086 
142,858 


46,041 
345,803 


103,445 
1,074,370 
941,498 
7 ,888 488 


23 .223 
220,805 


951 ,628 
20 ,027 ,642 


86,222 
799 ,668 


41,954 
681,576 
52,197 
839,756 
20,391 
41,536 
32,813 
641,317 
518,863 
4,958 336 
5,768 

297 ,565 
5,647,749 
269 834 
990,781 
def20 529 
def237 ,897 
1 855,383 
15,432,160 


62,508 
900,775 


14,044 
304,031 
Oe eat 


341,488 
3,840,004 
108 ,384 
1,255,731 
35,652 
276,847 
def23 ,096 
1,195,726 
41,942 
565,450 
16,555 
a 088 


7 ,837 ,869 
56, 935, 218 
59,96 
426,30 
1,586,313 
18,130,971 
def68,173 
def684,141 


93 ,398 
1,597,521 


118,161 
976,614 


1,680,034 
15° ,330,278 


571,065 
4,408,236 


270,704 
14,797,515 
def 175,264 

1,299,187 


93,993 
576,483 
2,185,140 
18,894,059 


53.398 
507 ,436 
23,769 
390 ,466 


4,017,035 
28,295.191 


7,185 
36,439 


54,940 
363,971 


2,336,284 
34'200:018 
def]4.768 
309,963 
2,010°732 


79,783 
5,699,402 


def14,735 
def23 ,355 


74,207 
1,194,168 


def aoa Bik 


987 .258 
8,732°515 
81,934 
787.079 
def28,209 
def 148.755 
904.190 
13,652,902 
1.564 
56,857 
def48.761 
215.567 
def5,748 
179:367 


1,484 ,036 
13,535,038 


1,092 
187 852 
12,021 
159,922 
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——Gross Earnings—— —— Net Earnings—— 
Current Previous Current Previous 


Roads. Year. 


Seaboard Air Line_b____Nov 3. 530. 892 
pitlaludl 37 .495,978 
Houst & Tex Cent_b_Nov 1,075,362 

8,660,112 


Jan 1 to Nov 30 
Jan 1 to Nov 30 


Houst E & W Tex_b_.Nov 221.717 


Jan 1 to Nov 30_____- 2,615.3 
Louis Western_b_____ Nov 370,315 
Jan 1 to Nov 30______ 3,766,800 
Morg L&T RR&N_b_Nov_ 751,934 
Jan 1 to Nov 30___._-_- 7,085,702 
Southern Rallway System— 
Mobile & Ohio. b_____ Nov 1,376,662 
Jan 1 to Nov 30_.-.-- 14.118,2 
South RR in Miss_b..Nov 192,500 
Jan 1 to Nov 30. _._-- 1,651,182 
Texas & Pacific_b_____- Nov 3,287,872 
Jan 1 to Nov 30__..-- 32.598.6 
Toledo St L & West_b..Noy 773,784 
Jan 1 to Nov 30.-.-..-- 7 ,423,8 


Union Pacific. 


Nov 9,644,474 8,954, 
Jan 1 to Nov 30.-.-.--- 102’ 216,188 89,710,832 


3,362, 
35,313,920 


Year. 
067 


704,683 
8,240,926 
188,205 
1,891,187 


344,194 . 
3,973,791 


798,865 
7,511,098 


1,188,430 


13,499,826 


1,323,951 


2,602,899 


24'241.738 


766,087 
7,568 ,076 


345 


Oregon Short.Line._b_Nov 3,480,564 3,044,868 
Jan 1 to Nov 30.-.-.--- 35,099,592 31 ‘089.991 
I I al Nov 4,312,597 4,270,769 
Jan 1 to Nov 30.-.-.-.-. 44. 224, 914 43,689,430 


Western Maryland_b_..Nov 1,123,17 


0 1,384,843 
Jan 1 to Nov 30_-.-.-.-- 13, 498, 764 13° 656,723 
Yazoo & Miss Valley_b.Nov 2,320,573 2,173,895 


Jan 1 to Nov 30__.-.-- 22, 636,2 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


22 20,078,207 


Year. 


$ 
159,422 
5,507 ,642 


153,331 
2,353,076 
59,991 
501,531 


119,800 
1,852,117 
246,746 
54 


def19,868 


619,217 
36 ,052 
118,369 
478,225 
886,577 


220,585 
1,664,580 


3,471,303 


36,144,147 


1,192,772 


5 
11,652,032 


672,340 
7,306,976 


def90 ,736 
def410,855 


716,180 
5,193,397 























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous Previous 
Month. Year. Year. Year. 
$ x BS Rae 
Adirondack El] PowCo|November | 170,703) 183,538! 1,565,276 1,660,341 
Alabama Power Co..|November 9,411) 294,552) 2.648, oN _ "727.958 
Atlantic Shore Ry_._| November 15,16 12,888 5) 158,402 
Bangor Ry & Electric| October 98,274 73,541 759,258 
Baton Rouge Elec Co| October 33,257; 21.5 298.667 214,708 
Blackstone V G & EI_| October 257 .733| 230.135) 2,136.696' 1,974, 162 
OBrazilian Trac,L & P|October 52 ,000 782,000 
gBklyn Rap Tran Sys|June 3260, 157 |2774,333 17,514,662 15,240.907 
Cape Breton Elec Co_| October 50.59 43,391 083} 412.595 
Cent Miss V E) Prop- October 37,261; 28.327 1.776 277 ,583 
Chattanooga Ry & Lt October 171,517; 151,946 547 620, 1,499,619 
Cities Service Co November |1613.081/1821.54 (20.4.4 251 
Cleve Painesv & East| October 7 43 ,36 460,188 
Colorade Power Co__|October 91,485! 109,350 1,060,971 
gColumbia Gas & Elec| November |1118.742| 974.329 eee 4h 
Oolumbus (Ga) E) Co!|October 28,697| 96.231! 1.070.067 972.816 
Com’'w’'th P, Ry & Lt November |2446,264'2022,847'23 .375,883'19, 733. 840 
Connecticut Pow Co- October 112,770; 91,027) 1.025.126 815.461 
Consum Pow (Mich)_'November 655| 654,640 5,916,499 
b Co (Me) P & L/| October 1017) 247.7 2,663 .996 
ayton Pow & Light_| November | 297,592) 260.47 2.162.929 
gDetroit Edison__._- November |1615,615 1322,436 12,386,394 
qPetroit United Lines! October 56.83 8,2 15,672,2 
uluth-Superior ‘Trac November | 163,032) 123.937 1,519,812 
East St Louis & Sub. _|October 530) 391,54 3,442.4 
Eastern Texas Elec. _|October 123,980) 87.85; 924,739 
Edison El of Brockton| October 3 74,03 653 .472 
j Elec Light & Pow Co| October 27.577; 21,250 185,213 
E! Paso Electric Co_|October 141,.605| 95.246 1.028 .760 
River Gas Works October 75.399| 65,921 588 876 
Federal Light & Trac_|October 330,397! 276,854 2,853 ,380 
Fort Wo Pow & Lt October 123,875 2,6 1,068,284 
Galv-Hous Elee Co. _|October 254,514) 20, .069 2.193.562 
Great West Pow Sys October 420.451; 401.070 3.769.346 
arrisburg Railwa 3. October 134,848 94,875 1,071,095 
Havana El Ry, L P| October 71,621) 733,44 6,775,95 
Havernhil! Gas Lt Co_| October 8.2/1) 28,2 . 271,696 
Honolulu R T & Land! November 63,693) 60,334 644,762 
Houghton Co E! L Co} October 39.855; 34,431 336,149 
Houghton Co Trac Co| October 21,813) 21,061 267 .978 
Hudson & Manhattan July 70, 85,02 2,844,732 
6 Illinois Traction- November |1343,655/ 1243 ,.066 12,275,726 
lInterboro Rap Tran November |4286,850/3435,686 36,999 ,648 
Jacksonville Trac Co.|September 81, 97 .820 682.791 
Kansas Gas & Elec Co} October 222,478) 163,940 1 ,665 .862 
Keokuk Electric Co. . October 7.05 21.699 217.588 
Key West Electric Co| October 9.650 18.163 161.314 
Lake Shore Elec Ry. | October 221,749| 176,118 ,809,86 
gone idead Electric. July 7.960; 26,602 29. 
lle Railway... | October 264,074) 288,175 3,052 .532 
Lowel! Electric Corp. | October 4.545) 79.632 700,7 
Manhat Bdge 3c Line July 2.843) 12,301 Sl, 
aMilw El Ry & Lt Co| November (1413,277/1129,394 9|10,833,107 
ep »pi Riv P Co. | October 1,194) 180.537 2; 1,.841,1 
Nashville Ry & Light) October 9,20 35,24 1; 2.317, 
New England Power_|November | 395,994) 338,12 3,180,540 
Newp N&H Ry,G&E.|November | 205,670) 230,308 1,996 921 
New York Dock Co_..|November 785| 460,339 4,906 ,924 
N Y & Long Island... July 066; 54,255 264.870 
N Y & North Shore. _|July 431| 15,838 9 84.186 
N Y & Queens County July 787, 91.641 : 535,282 
New York Railways. July 77.896; 905.830) 8.342.663) 6,519,757 
Northern Ohio Elec__| November 7,356) 579,577) 8,375,459| 6,577,320 
North Texas Electric_|Uctober 331.137} 200.633) 2.758.070) 2,464,099 
Ocean Electric (L I).. July 39, 30.336; 112,196 85,347 
Pacific Power & Light| October 186,945) 154.800) 1,772,270) 1,525,430 
Pensacola Electric Co| October 3,856, 40.173 456.713 406.479 
Phila & Western____. August 69.130| 59.268 476 825 400 642 
Phila Rapid Trans Co November 953| 2717 ,881'32,216,937 |28.253 ,423 
Portiand Gas & Coke_| October 195.118) 166.66,/) 1.770.982! 1.459.983 
Port(Ore) Ry, L& PCo!| October 25,635| 627.971| 7,101.729| 6,288,847 
Republic Ry ‘'& Lt Co November 75,153) 436,978) 5,593,1 5,027,196 
Richmond Lt & RR__| July 951) 47.90: 310, 257.114 
St L Rocky Mt & Pac October 392,828) 449,085, 3,406,343) 4,366,541 
Santiago Ki Lt & Tr__| August 067| 57,383 4V5 058 440 .507 
Savannah Electric Gol October "197 106:444) 1,159'363| 964°594 
Second Avenue (Rec)|July 88.561| 80,718 502.317 472.471 
Southern Boulevard. _/|June 22.900| 16,390 1 99.400 
Southern Ca! Edison_|November | 920,790) 668,681! 9, 669,821) 7.923.581 
Island Midl’d_\July 42.028| 31.53 23 163 ,839 
Tampa Electric Co. _| October 111.991} 82.786) 1,027,795 868.073 
Tennessee Power____|October 183.930; 190.33 78 1,780 833 
kTenn Ry. Lt & P Co October 538.034) 496,257) 5.215.005) 4.974.661 
Texas Power & Lt Co|October 330,334) 308, a 2,607 .764 
Third Avenue Sysiem_|November | 975,364) 781,242,10,403,519| 9,035,843 
DDEBA&B une 50.426: 51.366 240.805 
42d8tM&StNAvRy June 160,503' 140.262 799,125 
yuan y0e NYC).| June 274.226) 255.82 eh et 
Yonkers Ra _.| June 97.567| 72.552 395.59 
N Y City ieee Ry . |June 68,.220| 58.271 338 642 
Belt sane  Raseoray June 48.577| 48.053 298.470 
Third Avenue... _- une 348.080! 316.629 1,909 852 
Twin Cit ‘hes iran. November |1005,155) 748.352 8,799,564 
Virginia Ry & Power_|November | 824,996) 647.196 7,187,101 
Wash Balt & Annap../October 147,060; 220.080 2,325,230 
Westchester Electric. June 61.089| 54.888 272.214 
Youngstown & Ohio_!October 45,500| 34.055) 345,572 






































Te 


a includes Milwaukee Light 


Subsidiary given in milreis. g 
companies only 


Co. and the Chattanooga Ry. 
subway lines. j Of Abington and Rockland (Mass.). 


Heat & Traction Co. 


& Light Co. 


Includes vagy yet = — 
j Lewiston 
&c., A included in 11d 
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b Includes = sources. 
mpanies. 
beress Ry. 
expenses, 7 KB ab pe nent i nnhonte Ry.. 
‘Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
1 Includes both elevated and 








Electric Railway and Other Public Utility Net Earn- 


ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earntngs——— ——Net Earnings—— 
Current Pree Previous 


Companies. 


Beaver Val Trac Co and Pitts 


& Beaver St Ry Co_a_Nov 
Jan 1 to Nov 30..-.--- 


a Coke Co_a_..Nov 
n 1 to 


| ge SS 


Year. 
$ 


51,066 
551,532 


968 60, 
846,055 1,180, 203 
iaihice Senetten Co_a..Nov 1,623,452 1,343,655 


Previous 
" 


46,281 
468,193 


205 


Jan 1 to Nov 30-_..-.-- 15,718,920 13,446,065 


Philadelphia Co and Subsidi- 


ary Nat Gas Cos_a_..Nov 1,063,713 1,215,168 


Jan 1 to Nov 30..-.--- 


Philadelphia Oil Co_a_._.Nov 


Jan 1 to Nov 30..-.--- 


Porto Rico Rys.....-.-. Nov 


Jan . to Nov 30..-.-.-.- 


17th ja Incl Plane Co_a.Nov 


1 to Nov 30...... 





a Net earnings here given are after deducting taxes. 





Chic Elev Ry Co Nov a 
Duluth-Superior Nov ‘19 


Traction Co 18 
11 mos ‘19 

"18 

Nevada-California Nov '19 
Electric Corp "18 
11 mos ‘19 

"18 

New Eng Co Power Nov ‘19 
System "18 
12 mos ag 3 


NewpNews&Hamp Nov’'l9 
Ry, Gas & Elec Co ‘18 
11 mos 12 


Puget Sound Trac, Oct ‘19 
Light & Pow Co "18 
10 mos ‘19 

"18 

a 47 Railway Nov ‘19 
Light Co "18 

1 mos '19 

"18 

Southern California Nov ‘19 
Edison Co 


"18 





1,314,929 
905,118 


5,593,128 
5,027,196 


920,790 


8 668,681 
12 mos '19 10,481,694 


8,608,980 


10,980,418 11,660,295 


160,481 101,043 
1 185.726 798,044 
RIE Re ae fat 
i Seek. . ween 
3,517 3,471 
39 ,442 36,738 
Gross Net after 
ao ae Bis 







277 ,802 
148,982 


13,510 
6,133 
241 ‘004 
260,678 


1,269,253 
Bs. 330 
51,790 
635,514 
536,947 


279,673 


1,277,052 


955,944 
433,850 


5,308,560 


635 ,496 
268 


Year. 
+ 3 


8,744 
51,703 


8,508 


268 ,693 
377,720 
597 


89,418 


624,780 


-=—_—a = = = 


Balance, 
wea ec 


63,507 
def53 ,212 


3,03 
2,386,215 


* Gross earnings from street esd lines in Seattle eliminated by sale. 
of hgh wig 4 to the city March 31 1919. 
ter allowing for other income received. 


Gross Net 
Earn “'as — 
Commonwealth Nov ‘19 2,446,264 948 ,325 
Power & Light Co "a ae ‘022. 847 831,227 
11 mos '19 23,375,883 9,534,95 
"18 19,738,840 7,552,046 
Consumers’ Pow Co Nov ’'19 804,655 447,377 
"18 654 ,640 379,318 
12 mos '19 8,054, '839 4,259,704 
"18 6,489, 942 47, ‘07 
Honolulu Rapid Nov ‘19 63 ,693 25,605 
Transit & Land Co "8 60 334 27 ,643 
11 mos '19 687 ,463 298 ,893 
"18 644,762 287 ,658 
Norther Ohio Nov ‘19 847 ,357 277,375 
Electric Co "18 579,577 143,601 
11 mos '19 8,375,459 2,808,680 
"18 6,577,320 2,205,723 
Twin City Rapid Nov’l9 1,005,155 276,271 
Transit Co "18 748,352 204,488 
11 mos ‘19 10,236, 620 2,883,775 
"18 8 ‘799.564 2,480,875 
rr 


ANNUAL REPORTS 


Erie Railroad Company. 
(24th Annual Report Year Ended Dec. 31 1918) 





= 


237 ,527 


174,310 


7 
2,014,774 
717,401 


281,143 
209 ,665 


2,058,772 
1'447.609 


12,362 
14,624 
153 ,686 
146,757 
104,384 


def10, Sas 
ste 


President Frederick D. Underwood, New York, April 8 
1919 wrote in substance: 


Additions and Betierments.—The net road and equi 


ment expenditures 


for the year, as reported by the Federal Administration, and subject to 


acceptance by your company are as follows: 
d— Owned lines. 


RGR one cae Ea a a IER SE BO 
Track laying and surfacing.........-.-- 
Cs Me a, 1, eben 
Station and office buildings 
I, Ce os hath desler aide 
Shops and engine houses._.........-..- 
Se. IO . coccncccaemecéo casei 


Total (including all other items) 


Equipment, 
shown upon the 
credit, 


ment, oO er ney Pate was $15,962, 


= ga balance of $13,474 


Total 
3 





Administratio 


OCiaspital Bt tock.—The outstanding capital stock was increased 
Preferred Stock and $104 ( 000 of Common 
ed for uisition ¢ Preferred and Common Stock of New York Sus- 


yeas by $12, 000 of First 


quehanna & Western R 


Bonded Debt.—There _ been no increase durin 
of bonds issued under the First Consolidated 
Mortgage or the Refunding and Improvement mnie 





$2,196.615 $2,548.804 $4,745,420 
$479,717: less credits account property destroy ed or sold as 
books of the U. 8. RR. A 


6,321. 
Equipmen t Obligations. sae outstanding Dec. 31 PoLis on 
yt: uc made during the 


6,038; balance, 


car $2 188 


dur the 
tock 


the year in the amount 
ut "Whortase 4 © Deed, General 
” LAs to extensio 
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tenlliae July 1 1918 and April 1 1919, see V. 106, p. 2756; V. 
The total amounte of bonds issued under these mo es are: (1) First 
Consol. M e Deed: (a) prior lien bonds, $35.000,000; (b) general 
lien bonds, $55,104,000; @) neral Mortgage: convertible bonds, $50,- 
000; (3) Refunding and Improvement Mortgage: bonds, $15,000,000. 

g e year we were authorized x the proper regulatory ies to 
issue $12,500,000 of Series ‘‘B’’ Gold Bonds under the Refunding and 
Improvement Mortgage, none of which, however, were issued as of the 
close of the year. hese bonds were authorized to reimburse the Treasury 
for capital expenditures made to and including Dec. 31 1917, and to be 
applied wae certain expenditures made and to be made subsequent to 

There are now owned by the company: general lien bonds, $13,000,000: 
i ak Pony a $3,357,900; refunding and improvement mortgage 

ncome Statement.—Compensation, due annually under Federal control 
eeencere return), $15,729,068; other corporate income, $5.317,551; gross 

me, $21,046.619; deductions from gross income, $13.799,109; applied 
to sinking funds, $1,027,140; balance, surplus, $6,220,370. 

Note Issues and Other Financial Items Shown in Balance Sheet.—There is 
an increase of $1,106,013 in the account ‘Sinking funds’’, representing 
principally increased balance in Pennsylvania collateral sinking fund. 

The increase [of $165,101] in ‘‘Other Investments—Stocks”’ is principally 
explained oF the acjuisition during the year of additional stock of The 
Sharon Railway. The increase fof $3,348.400] in ‘‘Bonds’’ is explained 
by acquisition, through subscriptions, of Liberty Loan Bonds and receipt 

m a coal company (whose stock is owned by your company) of dividend 
paid in Liberty Loan Bonds. hs 

The decrease in ‘Securities issued or assumed—Unpledged Bonds,”’ is 

lained by the pledging of $545,000 convertible bonds and $5,900,000 

ing and improvement mortgage bonds under short term notes,which 
notes it was necessary for the company to issue the early part of the year 
for the purpose of providing funds to carry on the business. 

“Securities issued or assumed—Pledged Bonds,” increased $7,382,000 due 
to the pledging of $545,000 convertible bonds and $2,780,000 refunding 
and improvement mortgage bonds under a $3,000,000 loan from the U. 58. 
Government, the proceeds from which loan are included in the accounting 
between the U. 8. RR. Administration and your company. 

{n addition there were $3,120,000 refunding and improvement mortgage 
bonds porn under various short term bank loans. The further increase 
of $937,000 is explained by the pledging of that amount of Erie RR. Com- 
pany, Buffalo & Southwestern Division 2nd lien 5% gold bonds under a 
short term loan. (As to refunding at 6% interest of $15,000.000 2-year 5% 
notes due April 11919. See V. 109, p. 1060, 1164.1 

The increase in ‘‘Loans and bills payable,” $7,239,150, is explained by 
the $3,000,000 collateral note issued to the United States Government, 
referred to above, note for $1,000,000 issued in connection with the sub- 
scription of equal amount to the Fourth Liberty Loan,$950,000 of demand 
notes issued to coal companies, and various short term notes issued to banks 

for Semaporary Cmencing. less payments on notes heretofore issued. 

‘ Accounts With U. S. Administration.—The principal changes in current 
assets arise from the fact that the property taken over by the Government 
included, in accordance with the Soden Control Act, cash, net balance 
receivable from agents and conductors, material and supplies on hand, 
and certain working funds as shown on the books of your company Dec. 
31 1917. We have shown in detail in the balance sheet the accounts as 
stated to date with the United States Railroad Administration, which are 
subject to future adjustment. 

o record has yet been made of the accounting between the Adminis- 
tration and the company for the year 1918 in connection with the over or 
under maintenance of your properties, nor has there been included in the 
balance sheet in this report the amount of interest due the Federal Ad- 
ministration for deferred payments by your company account of additions 
and betterments expenditures, nor interest on the quarterly balances and 
amouats due us as additional compensation on completed additions and 
betterments projects, the information for which has not yet been com- 
pleted by the Federal Administration. 

The unpaid compensation ot which your company was entitled, as of the 

of the year, was $4,729,068. 

General Resulis.—The absence of net earnings to the U. 8. RR. Admin- 
istration from their operations of your property is largely attributable 
to the weather conditions in January and February; a diversion of Erie 
traffic to other lines; a shortened haul on its coal tonnage (both war meas- 
ures), coupled with extraordinary costs of labor and material. For obvious 
reasons it is possible that the cu-rent year will show an improvement. 

Of the total operating expenses $62,557,075 or 64.22% was_paid to 

r, as compared with $39,381,944 paid in 1917, an increase cf $23,175,- 
131 or 58.85%. The average number of employees was 47.676 as compared 
with 44,796 in 1917, an increase of 6.43%. 

Federal Compensation.—Your company made large expenditures shortly 
before the period of Federal control for additions, improvements and equip- 
ment which were not reflected in the railway operating income of the three 
test years or in the standard return, but substantially increased the value 
and the earning capacity of the property taken over by the Government. 

In the opinion of your directors. your company was entitled, on account 

these expenditures, to a reasonable compensation in addition to the 
standard return and claim for such additional compensation was presented 
to the Railroad Administration. Thi? claim was approved in part by the 
Compensation Committee of the Railroad Administration, but was finally 
disallowed by the Railroad Administration. 


The comparative Federal and corporate income state- 
ments were given in V. 109, p. 2166: 
OPERATING STATISTICS FOR CALENDAR YEARS. 





1916. 
25,277,010 
19,082,331 


1918. 1917. 
No. tons mdse. freight carried 24,036,100 23,420,989 
No. tons of coal & coke carried 


22,759,747 20,296,553 

Tot. no. tons all fet. carried _._ 46,795,847 43.717,542 
Tot.no,tons all fgt. carr.1 m_10,735.612.982 10,489,516,224 
Avge. rev. per ton per mile _. .715 cents .584 cents 
Freight rev. per train mile__. $5.67757 $4.59048 
Av.no.tons fgt. in each train__ 793.65 786.01 
No. of passengers carried ____ 26,489,103 28.775.775 
0. pass. carried one mile_. 687,889.711 648 .328 503 
Avge. fare per pass. per mile_ 1.838 cents 1.607 cents 
Pass. train rev.per train mile. $2.03392 $1.61919 
Gross revenue per mile of rd. $43,784.51 $35,319.88 


BALANCE SHEET DECEMBER 31. 
1918. 1917. 
Assets— 


x x 
Road & equip’t.307,079,819 304,631,446 
Improvem’'ts on 
leased ry. prop. 25,262,841 
Sinking fund... 10,852,804 


Inv. in affil. cos.: 
Stocks 94 221,967 
38,344,622 
1,477,202 
7,144,424 
3,881,739 
3,397,761 
294,911 
300,736 


28,381,417 
628 394,532 
1.607 cnets 
$1.41518 
$32,918.33 


1918. 1917. 

Liabilities— x x 
Common stock.112,481,900 112,378,900 
lst pref. stock... 47,934,400 47,892,400 
2d pref. stock... 16,000,000 16,000,000 
Mor.gage bonds213,378,900 213,427,990 
Collateral bonds 37,699,500 37,699,500 
Collmseral notes. 15,000,000 15,009,099 
Miszell. oblig’ns 616,173 799,284 
Equip. oblig’ns. 13,474,000 15,962,000 
Loans&bills pay. 15,181,050 7,941,909 
Traffic, &2., bal. 2.285 3,395,117 
Accts. & wages. 9,123,068 
Int., &2., matur. 2.696 516 
Aczr. int., &c_. Z 2,890,755 
U. 8. Gov. liab. 29,652,135 
Miscellaneous _. 273,981 
Deferred charges 1,236,196 
Accrued deprec. 14,961,501 
Unadjust.credits 1,279,093 
Add'ns to prop’y 

thro.inec. &sur 7,733,545 
Fund. dt. retired 

thro. inc, & sur 138,590 
Skg. fd. reserves 10,605,415 
Profit and loss... 33,780,838 


22,710,577 
9,746,791 


94,060,747 
38,153,522 
1,127,202 


Other inv., &c_. 
Cas 


Traffic, &c., bal. 
Agts. & conduc. 
Mat’! & supplies 
M lianeous.. 1,300,198 
44,161,000 

352,900 

252,974 


521,986 
12,803.595 
2°170.575 


7,733,545 
89,469 


9,627 ,397 
33,629,950 


36,779,000 
6,797,909 
271,708 
2,636,369 


Deferred assets _ 
Unadj. debits.. 1,244,253 
U. 5 yc un- 
compen. 4,729,068 
Other U.S. Gov- 
ernm't assets_x33,361,817 


Total 577,571,037 552,749,896 











577,571,037 552,749,896 


x Includes cash, $5,953,179; agents and conductors bal., ,937,179; 
materials and OK $8,518,218; working fund advances, $3 380; ed 
egg ge $2,157,905; corporate tra 775. assets col- 


, . nsactions, $2,696, 
,382,761, and revenu 
—V. 109, p. 2166. e prior to Jan. 1 1918, $712,657 





Florida East Coast Railway (Flagler System). 
(Report for the Fiscal Year ended Dec. 31 1918.) 


President W. H. Beardsley, New York, Nov. 6 1919, 
wrote in substance: 


During the year ended Dec. 31 1918 the Florida East Coast Ry. was 
opera by the United States Railroad Administration. 

No contract has been entered into between the United States Govern- 
ment and the company due to the fact that the exact amount of standard 
return has not as yet been adjusted. The amount shown in this report 
as the standard return has been estimated. 


CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 


1918. 1917. 1916. 
Mileage o 764.75 764.7 
Estima compensation $2,338 ,590 
Net earnings 
Transportation (water line) 


Income from unded securities, &c. 


$3,169,671 
1,261,573 
77,141 48,7 


$3,716,113 





Gross income 
Deduct— 


Expenses prior to Jan. 1 (net) 

Corporate expenses 

Hire of equipment 

Rentals, &c 

Interest on lst mtge. bonds 540,000 540,000 _ 540,000 
xInterest on gen. mtge. bonds__..(5%)1,250,000 (5)1,250,.000(712) 1875000 
Other interest, &c 61,822 29 894 178,385 


Total deductions $2.057.532 $2,.526.752 $3,103,844 
Balance, surplus $302,477 $1,189,361 $1,376,198 


x The 18-months’ interest payment of 7% & on Gen. Mtge. incomes from 
ere | ‘g 1916 resulted from change in date of payment from Nov. 1 
to Apri l. 


FEDERAL INCOME STATEMENT [FROM REPORT I.S.C.COMM.—Ed}. 
AS CUMPAREL WITH CORPORATE ACCOUNT FOR PRIOR YEARS. 


1916. 
$3 929.502 
2,163,003 
771, 
59 864 230,776 
$8,140,167 $7,094,927 


$2,482.408 $1,886,476 
809 .942 736.690 





Mail, express, &c 
Incidental!ls, &c 





Total operating revenues 

Exrpenses— 
Transportation 
Maintenance of way, &c 
Maintenance of equipment 


$8 841,222 
$3 798.948 


70.546 
Cr.192:720 


$6,742,703 $4,501,195 
$2,098,519 $3,638,972 


GENERAL BALANCE SHEET DEC. 31. 


1918. 1917. 1918. 1917. 
Assets— x BS | Ltabtitttes— $ $s 
Road & equipm’t.52,504,829 50,836,277 Common stock...12,500.000 12,500,000 
Mise.phy.prop.,&c 48,451 46,281 Equip obligations. 1,100.C00 540,000 
Inv.affil.cos.(stks.) 106,099 106,099 First Mtge. bonds_12,.000 000 12,000,000 
do notes 92 92 Gen. Mtge. bonds.25,000 000 2£ 000,000 
do advances... 269,293 299.252 Loans & bills pay. 300,000 
Otherinvestments. 659,247 659.745 Traffic, &c., bal... 926 
45,826 642 Accts. & wages... 6,440 
19,103 1‘:,853 Miscellaneous .... 84 
1,102.543 1,211,092 Int matured unpd 19,103 
sS 55.220 Unmat. int. accr.. 1,316,167 
97,811 Tax liability 55,111 
626,015 Accr. deprecia’n.. 1,001,652 
3,928,301 
59 ,654 36,678 


1,103,739 
144,781 Add'ns to prop inc, 
3,069,141 2,866,207 
60,356,578 56,014,062 


46,291 
Cr.28.944 


$3,925,257 
$3,169,670 





Total operating expenses 
Net earnings 


Cash for mat’'d int. 
Loans & bills rec... 
Traffic bal., &c._-. 
Agents & ccnduc’rs 
Miscellaneous .... 
Material & supp... 
U.8.Govt.comp.ree 
Deferred asscts.-. 
Unadjusted debits 


122,958 
153,163 | 








Total 60,356,578 56,014,062| Total 

—V. 107, p. 2008. 
Duluth Missabe & Northern Railway. 
{Report for Fiscal Year ending Dec. 31 1918.) 

COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT. 

1915. 

Freight (iron ore) $8 673,727 

607 ,294 


do (miscellaneous) .. 
Passenger 


1918. 1917. 1916. 
$18,962,183 $12,758,570 $12,417,011 
) 05 937 569 


1,252,565 1,347,052 
43 ,550 


3"! 401,533 369 023 
886,972, 255.982 


409.693 
$14,389,278 
1,499,293 
1.375.083 
42136 
2.573.318 
14,256 
188.348 
$5,692.464 
$8,696,814 


306,0 
127,381 
135,075 


$9 909,549 


Other transport’n rev -_-- | 278,675 
{ncidental, &c., revenue. | 520,770 


Total oper. revenue. _$21,545,270 $15,306,600 
Maint. of way, &c $1,902,945 $1,798,367 
Maint. of equipment... 1,722,262 1.383,364 
Traffic expenses 34 44,220 
Transportation 3,381,431 
Miscellaneous operations 16.613 
General expenses 516,660 

$7,140,655 


$8,165,945 
7,402,153 


131.577 187.701 
$7.533.730 $6,256,231 
$590 667 $633.055 
180.580 31/293 
4 088 50,404 35 
1,546,683 
392,948 


$3,473,435 $2,754,705 $2,749,669 $1,474,850 


x This total entered in the accounts but does not represent an amount of 
compensation agreed upon, no contract having been entered into with the 
United States Railroad Administration. : 

Note.—The above account includes an adjustment credit of $331,330, 
account of Federal taxes for the yea¢ 1918, entries for which were made in 
1919, but as of Dec. 31 1918.—V. 107, p. 2097, 1003. 


New York Railways—also Queensborough Allied Lines. 
(Experts’ Report—Earnings, Actual and Estimated.) 


The report of Stone & Webster in the Interborough Con- 
solidated Corporation receivership case has already been 
cited as regards its general conclusions and also with respect 
to the earnings of the subways and elevated lines of the Inter- 
borough system in “Chronicle,’”’ V. 109, p. 2356 and 2436. 
Regarding the surface lines it says in substance: 


The following estimate for 1920 (Table 1) includes the revenue from the 
2-cent charge for transfers which was put into effect Aug. 1 1919, and the 
increase in operating expenses due to the 25% wage increase effective 








Total oper. expenses... $7,957,433 
Net earnings $13,587,837 
Net operating income-. 

Fed'!| Compens'n accr. «5,122,051 
Other income 125,241 


$5,247 .292 
$570,702 
188.166 
109.694 
507 .492 

02 





Gross income 
{nterest on funded debt. 
Rental of leased roads_- 
Miscellaneous charges -- 


Miscell. tax accruals_--.-. 
i 

do rate per annum... 
General amortization --_. 
For retirement of bonds- 





Balance, surplus 





Jan. 3 1920.] 
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Aug. 17 Realy and di the Dies disintegration of the 
system which has comet aie June ty Fy 


continue upon oo a aiae basis, and again assum- 
ing the operation of the lines as one system, an increase in the rate of fare 
to 7 cents and 8 cents, respectively, will etil ee insufficient revenue to 
pay fixed —— as is shown by the following estimate (Table 2) for the 
iscal years ending June 30 1921 and 1922. In these estimates of earnings 
we have made allowance for the decrease in the number of passengers which 
always results from an increase in fare. We have also assumed that fares 
at lease as high will be simultaneously charged on the rapid transit lines 
operating in the territory served by the surface lines. 

The situation will not, in our estimation, be materially improved for some 
time. The growth of surface line traffic in Manhattan has been practically 
at a standstill for the last decade. 

The physical condition of the surface lines has deteriorated, due to there 
having been insufficient income adequately to maintain the properties, and 
this process of deterioration is bound to continue so long as the income 
remains insufficient. It will require an average expenditure of $2,100,000 
per year for the next six cd above the average expenditures of recent 
years, to put the surface lines in good condition. 

The disintegration of the system which has begun with the surrender of 
the 8th and 9th Avenue lines AZ yd - 173, 1080) and the discontinuation 
of the Storage Battery Lines (V 1080) is bound to continue unless 
there can be an increased fare. ‘The remit will be the breaking up of the 
system into a number of independent lines, fully half of which cannot 
operate without a loss and will, therefore, haveto beabandoned. Thus the 
value of the surface lines to the public whom they serve will be greatly 
impaired. The people of Manhattan can never have satisfactory service 
from the New York Railways Company's lines unless they are re-assembled 
into a =o system, and this cannot be accomplished without an in- 

are 


TABLE 1—RESULTS WITH ACTUAL FARES, YEARS END. JUNE 30 


1916-17. 1917-18. 1918-19. ek D cat 
Gross earnings... .- $12,141,709 $12. 547.152 $12,.417.679 $13.9 
Oper. expenses and taxes 8,900, 822 9.301.694 1,169,608 15,020,000 


Net earnings $3,240,887 $3,245,458 $1.248,071d [$1,120,000 
e 103 320 $2,098,885 $2,066,209 $2,067,000 
1.356.820 1,365,000 


1.285.621 1,300,206 

Neng fixed charges... $3,388.941 sa tf 091 $3,423,029 $3,432,000 
Defic $11 +e 054 3,633 $2,174,958 $4,552,000 
1,530,474 1,530,000 


' 530, 474 
$1,684,107 $3.705,432 $6,082.000 





Interest charges 








$1,679,403 


TABLE 2—EST. WITH INCREASED FARES, YEARS END. JUNE 30. 
Year 1920-21 

8 cents. 7c 
$18,235.000 $17 
15,132,000 5. 
2. 





Ph agf 1921- a 
$00; “600 $18, 625, 600 
24,000 15 000 


7 cents. 
Gross earnings $17,428,000 
Oper. expenses and taxes 15, 112 ,000 


316,000 





Net earnings $2, 
Fixed charges—Rentals. $2,067,000 
Interest charges 1,365,000 


[ag fixed charges_. HTT: y's 
5% on Inc. Adjust. bds. 1.530.0C0 000 ~=—- 1, 530.000 
Deficit 


$2,646,000 $1.859.000 $2,.286.000 $1,481,000 
Securities Outstanding for the New York Rat oe ays Company System. 
P dng 
Publi 
$2,434 “002 $17" 495, “660 


699.800 2,100,000 
2,850,544 2,850,544 


294 ,800 748 ,000 
1,750,000 1,750,000 
800.000 800 ,000 
92.500 600 ,000 
46.400 
000 ,000 


650 ,000 
$3,161,300 $11,618,046 


1 

1 

$3.103,000 $ 6 .000 

$2,067,000 $2,067,000 

1,365,000 1,365,000 
3, 


$3,432,000 $8 


32,000 
$329 ,000 $756,000 
000 §= 1,530, 





eve ’ , 











(a) Stoc t.Con.Cor 
New York =e Co. $18 061,05 
Leased Lines— 
i? eG 7th Ave__. 
N arlem RR.*_- 
42nd St. & Grand St. 


erry Ry. Co 
8th Ave. RR. (incl. scrip) 
9th ve RR 
23d St. Ry. Co 507 ,500 
Bleecker St. & Fulton 
F bes 3 _ 853 .600 900 ,000 
2,000 ,000 
650 ,000 
$29 ,893 ,604 





$1,041,342 $17,022,198 $18,063,540 
30,609,487 30,609,487 
50 .250 


Lex. Ave. & Pav. Fy. 
Columbus & 9th Ave. 5s. , ‘ 
way Surface 5s... 1,500 ,000 
South Ferry 5s 350 ,000 
Metropolitan Crosst. 5s. 900 .000 900 ,000 
Central Crosstown 6s-.. 3.110.809 250,000 3,360,809 


Leased Lines— 
Broadwa i 7th pve. 5s 1,500,000 8,150,000 9,650,000 
; ‘ ‘ 1,900 ,000 


23d St. Co 

Bleecker St. & rule Fy. 4s 700,000 
Christopher & 10th St. 4s 210,000 
34th St. Crosstown §s_. 1,000,000 


Total bonds and notes $7,000 $7,162,151 $69,076,935 $76.246.086 
Total securities $15,121,258 $10: ‘323.451 $80,694,981 $106, 139,690 


* Represents 2-7 of the stock of the company (which is Yr steam railroad 
com ony), allocable to street gt lines. [See V. 109, 1273 | 

NY ys. Co. also owns ar value of stock of Bridge Operating 
Co. and P34 000 of Bklyn. & Pot River RR.Co. [V. 109. p. 2357, 2074 


Surface Lines in the Borough of Queens Whose Stock is Owned by 
Interborough Rapid Transit Co 
Interborough Rapid Transit Co. owns stocks and obligations AJ three 
poster operating surface lines in the Borough ' ueens, namely: New 
York ueens County Railway Co., New York & ng island Traction 
Co. a ng Island Electric Railway Co. 

Our investigation of the lines operated by these companies shows (Table 1) 
that, as a whole, during the fiscal year ending June 30 1919, they failed to 
earn operating expenses and taxes by $194,075, and we estimate that 
during the current fiscal year this deficit will be increased to to $340,600. 
This estimate for 1920 includes the 25% wage increase effective Aug. 17 1919. 

If operating expenses continue upon the present basis an increase of the 
rate of fare to 7 and 8 cents, r ctively, will in 1921 provide insufficient 
revenue to pay fixed charges, and even in 1922 there will be no substantial 
surplus, as is shown by the following estimates (Table 2) for the three lines 
as a whole. In our estimates of earnings resulting from increased fares, 
we have made allowance for the decrease in the number of passengers which 
always results from a fare increase. 


TABLE 1—RESULTS WITH 5-CENT FARE, YEARS END. 


1917. 1918. 
943,510 $i. 674,806 
1 847,754 


5B enn 





com 


JUNE 30. 
19. 1920 (est.). 
$1, $1.856,099 $2,079,500 
Oper. expenses and taxes 1 oi ,314 ve 2,050,174 2,420,100 
Deficit 7 804 $172,948 $194,075 $340 ,600 
Deductions— Rentals... 59.715 et hers: $57 608 Boo OD 
Interest charg 56,717 1 637 68,609 388, 
EEE cL cncstsocotiiait $444,236 $594,118 $620 .292 $787,100 
JUNE 30. 


TABLE 2—EST. WITH INCREASED FARES YEARS END. 
Year aes yo 


—— Year 1920-21 

7 cents. 7 cents. 
$2,860,400 © $3.252.100 $3,383,000 
Oper. a- and taxes.... 2,605,600 600 2,866.700 
$254 800 $516,300 
$60.700 $62,000 
terest charg 414,000 436.000 

Surplus or deficit. ...def.$219,900 def.$106, 300 def. 5 ies eur .$18,30 

















—s 
aaneenneemeedl 


—Captiai Stock and Owners— —Bonds and Notes and Owners— 
Securtttes Out- Interbor,  Puolic. Total, Interbor Public, Total. 
standing— x $ $ z $ $ 
N. Y. & Qu. Co. Ry.3,204,800 30,200 3,235,000 3,526,307 2,214,000 + aan 307 
do Op nN account. 2 ,754 
N. Y.&L.I1 Tr. Co. . 500,000 
Long I'd El. Ry. Co. 309,000 360, 000 600,000 300,000 


3,997,800 837,200 4,835,000 6,645,061 3,014,000 9,659,061 
—V. 109, p. 2357. 
Maxwell Motor Co., Inc. 
(6th Annual Report—Year ending July 31 1919.) 
The report for 1919 was published in full in last week’s 


issue, p. 2448. The comparative income account was 
given on page 2437. 


CONSOLIDATED BALANCE SHEET JULY 31. 
1919. — 1919. 
$ 





Assets— 
Real estate, bidgs., 
mach. & equip_.10,249,134 
Investments 100, ‘000 
Good-will, models, 
patents, trade- 
marks and trade 
25,072,409 
Inventories 14,197,655 
Notes receivable... 1,176,808 
Accts.receivable.. 1,385,926 
U.S. & Can. war 
loan bonds 1,079,200 773,750 
Adv.to Chal’s fac. 4,196,015 2,398,116 
Lond .off. net as’ts : 65,837 
[nt.rec.Gov.contr. 115,486 
— & taxes prep’d 219,417 119,405 
2,869 938 
1,783,190 


1918. 

Liabtlities— : $ 
Ist pref. stock....1%.133,342 13,336,642 
2d pref. stock....10.127,468 10,127,468 
Common stock...12.855,158 12,805,158 
Div. warrants.... 700,174 466,782 
Mtg.&land contr’s 98,382 168,382 
U. 8. Govt. adv. 

on contracts._.. 6,89%,591 ri 614 ‘308 
Notes payable..__. 6,250,000 
Plant depreciat’n. 3,342,679 
Accts.doubt.of coll. 
Notes rec. disc’ted 
Accounts payable. 
Accrd. wages, &«c. 
Customers’ depos 
Liberty bonds sub- 

scriptions. ..... 397.779 
Sight drafts on cus- 

tomers’ disc’ ts_ . 867,275 
Res’ve for conting.~ 669,000 

x9,681.613 


9,183,843 
100,000 


25,224,109 
16,283 ,387 
79,715 
2,611,564 
719,915 
3,432,522 
855,857 500,150 
235,266 419,067 
209 543 
951,931 


60,000 
8,567,125 


aSight drafts 

Sinking fund 

Claimsunder contr. 
with U.S. Govt. 8,468,371 


70,251,021 62,419,064 7).251,021 62,419,064 


a Sight drafts with bills of lading attached, out for collection (discounted, 
$867,275 as per contra side). 

x The surplue for the year 1919 is stated as above after taking into account 
all costs, expenses and other deductions including excess profits tax and 
income tax calculated on an approximate basis. In 1918 no provision was 
made for excess profits taxes.—V. 109, p. 2437. 


Firestone Tire & Rubber Co., Akron, O. 
(Report for Year ending Oct. 31 1919.) 


President H. S. Firestone, Akron, O., Dee. 15 1919 
wrote in substance: 


Results.—The sales for the year were $91 078. 514, against sales for the 
proces year of $75,801,507, an increase of $15,277. 007, or 20%. Profits 

r the year, after allowances for depreciation fas losses on ba “accounts, 
amounted to $9,306,978, from which amount $2,597,787 was paid cures 
the year as dividends and the balance was placed to surplus subject to 
corporation income and profits tax accrued. 

he entire year has been one of unusual activity in all branches of our 
business, starting in the early part of the year with the reconstruction of 
our factories from a war basis to a peace basis. 

Sales increased to a pag a during the year that not only taxed the capacity 
of our plants, but made further enlargements necessary . 

New Stock.—In eae the stockholders authorized an increase in 
our capita! stock from $15,000,000 to $75,000,000, divided into $10,000,000 
6% Pret. stock, $40,000,000 7% Pref. stock and $2 5, 000.000 Common stock. 
Of the increased capital thus authorized $10,000,060 of the 7% Pref. s 
was sold. This stock was very widely distributed, the average sale thereof 
being less than 20 shares to a purchaser. (See offering, V. 199, p. 681, 1182.) 

An ge rc na feature of this sale was the fact that ‘approximately 
$500,000 of this stock was purchased by ape on their own initiative 
and without aid on the of the cCompony 

New Building.—A new mechanical ilding at Akron will take care of 
our mechanica operations, thereby releasing space in our present factory 
buildings for additional manufacturing purposes 

Housing.—The Coventry Land & Improvement Co., a subsidiary com- 
pany, is completing an additional 200 om on its acre tract in Fire- 
stone Park, Akron, ma —, approximately 1,000 houses erected by them 
and sold chief! aA A to our — ome 

Ru , Crude & Refine irestone is using approximate! 10% (35.000 
tons yearly) of all the rubber produced in the world. With the swing of 
rubber supply from South America to the Far East your Bh Ba saw 
the aevenewe of its own Ay organization at —eepers During the 
past year the company has built in Singapore a rubber re ing and prepare 
tion mill with sorting rooms, ng and storage facilities, thus avo 
ee ht on waste matter. it ne capital invested in a fabric mi 

the Firestone Renn: watching the cotton fields the grades we want 
pane assured and at tebe! se ly prices. 

Two Factories “  Abren--Cadaela ires Daily. ——Fiens No. 1 is 
now three times as large as it was “4 1911, it has a capacity of 20,000 tires 
76,000" day, and Plant No. 2 in its present form is designed for a capacity of 

es per day, a total of 36,000 daily. Added equipment now 
ered and to be in operation early in 1920 will raise the output of Plant 
ord 1 and Plant No. 2 to 36,000 tires and 40,000 tubes daily. 

Rim Business.—As makers of the first truck tires, Firestone took and has 
always held the lead in the field of rim manufacture also. To-day over 
half the makes of ger cars are ne gn with Firestone rims and over 
half of the makes of trucks are equipped with Firestone stee! bases 

Steel Plant.—The necessity for a new steel plant, with double the capacity 

resent one, was one of the 
is alread 
the tire factories. 


* le Spore SALES OVER $91,000,000 (x July 31 Year; y Oct. 31 Year.) 


1910x. $5.300,000! 1914 x$19,250,110| 1916 y$44,135,.326 | 1918 y$75,801 ,507 
igi 2e 11,688,188/1915y 25,319,476/1917y 61,587,219' 1919y 91,078 ‘513 

Branches, &c.—There are 62 estone branch houses in this ‘country 
and 118 branches and distributing agents in foreign lands. The 62 branches 
in this country alone served over 46, retail dealers. Firestone also 
mee, NS foreign branches and distributors who, in turn, serve thousands 
of dealers. 

Firestone Factory in Canada.—The management just recently completed 
negotiations for a factory site at Hamilton, Ont. ‘anada, on which build- 
ing operations have already commenced. ‘It is hoped now that by July 1 
1920 this factory will be in eperesos. It is being planned for a capacity 
of 3,500 tires a day for its first unit 

About 17,000 Firestone Employees. —The company has ahout 17,000 em- 
ployees, the great majority of w ‘ich are in the Akron factories. 


NET SALES AND EARNINGS FOR oo” YEARS END. hyve 31. 
1913-14. *1915-16. 916-17. 1917-18. 918-19. 
Net sales..$19, 250, hits $44,135,326 $61, 587,219 $75. 801, rit $91 .078,514 


Net earnsx. 3.157.71 5.837.021 4,619, 298 4.664 
Net earnings before Federal taxes, dividends. &c os § B06 978 











in our recent sale of Pref. stock. 
y broken for this new steel plant on our own land near 


Dividends 


Balance, subject to corporation income & profits tax .709, 
* Fifteen months—end of Figeas year changed from July 31 to Oct. 31. 


After Pref. div Federal | — : 
The company's Vaividend Ay given unofficially as follows: 
(Per Cent)— "a. 6 °*SS, “ES. “Sie cee ee ee Bee eee eee 
On Common 5 5 7, . ae 10 25 42% 62% 6 
(The par value of Com. shares was reduced by subdivision in Nov. 1916 
rom 100 to $10.| 
ec. 20 a special dividend of $2 (20%) waspaid. President Firestone 
is quoted tay boy Fagg the next quarterly dividend, payable in “March 1 1920, 
probably 
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CONSOLIDATED BALANCE SHEET OCT. 31. 


1919. 1918. 
Asseas— x a 
Land, bidgs., ma- 
chinery & equip.18,820,215 
Investments: 
U. 8. “Liberty 
Loan” bonds. 1,264,217 
Mise.stks.& bds 895,805 
U, 8. Treas. cert. 
of indebt (4% %) 
Inventories (cost) .24,159,520 
Cash 3,749,744 
Notes & accts. rec. 15,645,417 
Due from empl’s 
acc’t com. stock 
purchases and 
sundry advances 5,004,811 
Expend. applic. to 
future ppera’ns. 401,461 
House & lot accts. 
rec.& unsold real 
estate 


17,094,330 
3,139,906 
1 661,337 

505 ,000 

22,205,718 


5,207 ,822 
8,908 ,337 


4,916,365 


215,032 


3,812,410 
73,753,599 





63 ,853 ,847 


1918. 
$ 
8,500 ,000 


1919. 
Liabiltties— = 
6% cum. pref. stk.10,000,000 
% cum. pref. stk. 
(auth. $40,000,- 


000) 
Com. stk. ; 

$5.000,000).... 3,500,000 3,500,000 
Notes & trade ac- 

ceptances pay... 5,812,691 14,009,112 
Acc’ts payable_... 3,336,518 1,211,461 
Accrued salaries, 

taxes, &c 1,639,870 
Mtges. & notes pay 1,899,112 
Subscrip. to U. 8. 

“Lib. L’n”’ bds. 238,700 
Reserves for: 

Welfare work & 

pensions. .-..- 


1,973,700 


1,341,639 1,241,639 
Insurance losses 554,530 438 ,094 
Federal taxes _. x 1,835,788 

Surplus =x35,430,539 320,033 ,267 


73,753,599 63,853 ,847 











x The profit and loss surplus as here shown is before making any provision 
for corporation income and profite tax accrued for year 1918-19. 

Note.—The company has a contingent liability as endorser on $130,389 
$ pows and trade acceptances receivable discounted.—V. 109, p. 2360. 


Penn Seaboard Steel Corporation. 
(Report for the Fiscal Year Ending Dec. 31 1918 not 1919.) 
Chairman Rodney Thayer, Philadelphia, Mar. 31 1919, 


wrote in substance: 


During the past year your New Haven plant was operated exclusively 


upon shell steel for orders from the 
w 
Your Baldt 


United States Ordnance 55 pha 


have now been canceled, and this plant was closed on Dec 
lant at New Castle has also throughout the year been manu- 


facturing shell steel, which ceased on Dec. 3lst, and at the same time the 
plant has been converted into a plate mill by che installation of rolling mill 
machinery, described in our previous bulletins. 


Over the last half of the y 
upon a 50% basis, owing to the instal 


ear the company operations were 


J pre ng A 


lation of this rolling mill, and while the 


company’s onreavone and earnings would undoubtedly have n consider- 


ably 
woul 


ter 


the manufacture of plate, and while the demand for all steel 
is temporarily at a low level, we now have 


our facilities been devoted entirely to shell steel, we then 
have been entirely unprepared for a peace program 
The Baldt plant was in successful operation on Jan. 1 


‘ exclusively upon 
eace products 
lant facilities sufficient to manu- 


facture large tonnage of plate for ships, locomotives, boilers, and cars, as 
soon as the industry resumes its normal condition. 
Your Penn plant has been rushed to its utmost Srommoss the year in 


the manufacture of steel castings, and these works have 


n 


ory arpny 
rebuilt during the period and placed in a high state of efficiency. e have 


on order at t 
duction at the Penn 


time sufficient tonnage of steel castings 
lant for the next five months 


to assure full pro- 


Under the terms of our contracts with the United States Ordnance Depart- 


ment, we are indemnified against losses on materials 
filment of said contracts, and we are now filing our cl 
involved in these claims is very large, but as soon as they are ad- 
which we believe will be at a comparatively earl 
any’s financial condition will be greatly 


justed, 


urchased for the ful- 
The amount of 


date, 
proved, and its physical manu- 


our com- 


acturing facilities assure a large and successful business along peace lines. 
INCOME ACC. FOR YEAR END. DEC. 31 1918 (Compare V. 107, p. 2373.) 


Net sales, 
Deduct sel 


Net profit 
Add 


70.744 205: cost of sales, $8,870,670; gross profit on sales 
ing, administrative and general expenses 


$873 535 
222,512 





interest, discount and rents received, $50,673; miscellaneous 


sales profit, $110,103 
Gross income 


Deduct interest, &c., $95,730; depreciation, $225,508; income, 


excess profits tax, $32,900 


Net profit 
For dividends see surplus account 


60,776 
$811,799 
354,138 








below. 


BALANCE SHEET—DECEMBER 31. 


1918. 1917. 
Assets— 7 $ 
Real estate, plant 
& equipment. -- 
Other fixed assets... 
Investments 


Lib. bds. & market- 


6,782,983 3,964,268 
216,894 184,701 


325,122 150,000 
2,345,796 1,375,084 
354,923 \ 
1,250 ,027§ 1,382,408 
20,453 12,666 


Deferred charges. - . 15,206 27,939 





11,330,394 7,097,066 


1918. 1917. 
TAabiltttes— $ $ 
Capital stock (No 

par—f2e note).x 1,000,000 


,000 ,000 | 
Surp y 4,926,017/ 4,641,357 
bonds 300,000 
Purchase obligations 


Vouchers 
payable 
Notes payable 
Accr. int. & wages. . 
Due U. 8. Gov't... 
Res. for deprec. & 
taxes, &c 


64,265 
896 ,836 


564,014 544,333 
11,330,394 7,097 ,066 








x Authorized 200,000 shares without nominal or par value declared under 
Stock Cosporesicn Law of the State of New York @ $5 per share, $1 ,000.000 


memes. iG 818 meres; te treasury, 1 
y us accoun 
in Bon 
Pp, 1842, 
net p 
and extraordin 
ne 

us 
. Ni 


balance Jan. 1 1 
924), $1,336,000; add for 
charges, $195,615 
9, $60, ; 

Dec. 31 1918, $4,926,017 


been issued and sold, ad 


2 a roe outstanding, 88,538 
e for and retirement of First Morte 


its for year 1918, $457,662; tot 


shares. 
629.050; add for shares issued 
e Serial Gold bonds (V. 107 
of shares sold, $80,220; add 
, $5,502,932. Deduct adjustments 
and dividends paid (No. 8, $60,000; 


9 
oO 
roc 


000: No. 10, $129,720; No. 11, $131,580), $381,300; total’ sur- 


ote.—Since the date of the foregoing balance sheet, 34,270 shares have 
ding an amount of $1,289,176 to the cash in banks. 


—See V. 108, p. 978, 1064; V. 109, p. 2177 


Pennsylvania Salt 


Manufacturing Co. 


(69th Annual Report—Year Ending June 30 1919.) 
President Joseph Moore, Jr., Philadelpha, as of Oct. 1 


says in substance: 


Business Conditions—The fiscal year beginning July list 1918, started 


under war conditions with labor scarce, wages 


difficult to procure. 


h, and raw materials 


During those months a plant vital to the plan of 


chemical warfare was erected at Wyandotte under Government super- 


vision. 
countermanded; th 
and contract customers bega 


decided 


Government Contracts .— 
of unfinished contracts r 
of the gas unit at Wyandotte. As 
case are Oey useless in the comm 
000 is a hardship. 


ts, Etc.—With the exception of the co 
which has been closed since the fpersntion of p “ 


air at a charge for the 


plants have been kept in 
addition, badsareineke Selng ow 
Sales .—Sales 
10,924,691 in 


11,406,223 i 
97°782'in 1915. Pose 4... 


Various needs of the Allies were prom 
signing of the armistice the orders of the ‘Allied 


tly supplied. With the 
overnments were quickly 


; the plant mentioned above was ordered to cease production, 
n to plead their inability to 
of quotas. Output at your works was reduced 


t ull delivery 


acco gly but any 
nged 


lowering of costs was impossible, because wages were uncha 

and materials yielded only slightly. 

ye with the Government for settlement 
a 


satisfactorily, with the exception 
e construction and process in that 
erce of peace, an enforced loss of $40,- 


extraction process, 
tes was restricted, the 
year of $731,043. In 


made to the extent of $331,520. 
- Rw year amounted to $8,0 


,088,917, as compared with 
1917; $10,855,416 in 1916, and $7,- 


Losses on sales were only $1,272. Since July 1 1919 a 





steadily increasing demand for heavy chemicals, with greater stability of 
air vena n-ne a general recovery of trade, with corresponding hopes of 
ter profits. 

Outlook. —Pians for adding to our list of products are actively pursued 
and the manufacturing committee is designing efficiency improvements 
in the Acid, Bleach and Copper Departments, the execution of which will 
involve considerable expenditure. Embargoes against foreign ores, so 
heavily employed by your ag oe ome have now been removed. No money 
has been borrowed and ample balances have distinguished the bank accounts. 
Funds are ready for new construction when opportunity soundly justifies. 
[Compare V. 109, p. 2270.) 

The 2500 owners of Penn Salt may rejoice in the faithful, harmonious 
and intelligent body of men who ane up our organization. 


RESULTS FOR FISCAL YEARS ENDED JUNE 30. 


1918-19. 1917-18. 1916-17. 1915-16. 
DE. cabitimasnaceheoes $8,088,918 $10,924,691 $11,406,223 $10,855,41 


Income sale of products 
after exp., repairs, &c. 1,108,947 1,558,520 2,380,716 2,610,808 
19,632 141,196 152.731 196,738 


Other income 119, 
$1,.699.716 $2.533.447 $2,807,546 
33.333 75,892 
249, 447 .957 . 
125,440 157.344 150,000 
(10)750,000 (1234)937,500 (8)600.000 (8)600.000 


Balance, surplus. _... %103,530 $354,446 $1.302.157 $1,931,654 
Total surplus June 30... $5.531,267 $5,412,075 $5,243,661 $4,201,505 
BALANCE SHEET JUNE 30. 

1919. 1918. 
Assets— x $ 
Real estate, incl. 
coal lands 476,304 
Bidgs., mach.,&c. a8 ,402,757 
Cash 697 ,067 


865.115 
3,108,180 
111,339 





Total earnings 
Interest on notes 
Depreciation _ __....-.- 
Inc. & exc. profits taxes- 
Dividends 





1919. 
$ 


7,500 ,000 
511,589 


82,820 
187 ,500 


1918. 
$ 


,»500 ,000 
654,418 


296 ,799 
187 ,500 


5,412,077 


Liabtitites— 


509 ,096 | Acc’ts payable- --- 
8,320,847 
253,593 
,000 
1,487 ,835 
3,311,179 
109 ,338 
2,415 8,996 


13,813,176 14,050,794 13,813,176 14,050,794 

a Includes in 1919 buildings, machinery and equipment at plants located 

at Philadelphia and Natrona, Pa., and Wyandotte, Mich., $17,233,484, 
less depreciation, $8,830,727.—V. 107, p. 1673. 


Torbensen Axle Company. 
(Report for the Year ending June 30 1919.) 
This company, whose entire common stock is owned by 
the Republic Motor Truck Co., Inc., reports as fololws: 


INCOME ACCOUNT FOR THE YEARS ENDING JUNE 30. 
1918-19. 1917-18. 

$4.328.693 $4,234.338 

695.01 593.879 

14.089 

3,750,012 

Cr .49,324 


$1,114,439 
345,220 


Divs. pay. July 15 
Surplus and undi- 
vided profits... 5,531,267 


Bills & accts. rec... 
Inventory 

Secur. of oth. cos.- 
Prepaid insur .,éc-. 











59.45 
4.079.002 
Cr .4,781 
90.038 


$8 
348.916 
(7) 51,800 


146,525 
137 825 


Manufacturing cost 
Other items 


Total profits 
Selling, general and administrative expenses, &c.-_ 
Prefe REP RRBRIES 0 Ee RS S IP 
Provision for Inc. & Exc. Prof. taxes, & reserve 
for contingencies 
Other deductions 








$204,973 
BALANCE SHEET—JUNE 30. 


1919. 1918. 1919. 
Assets— $ $ 


Land, bidgs., mach., 


Liabilities— 
764,914 
330,990 

1,048 ,226 


546,505 


251,178 
1,034,062 


131,012 
360,755 
7,821 


23.000 
292.238 
300,000 


389,193 


Mortgage payable... 
Notes pay.—bk...- 
Notes pay.—bor. m. 
Trade acceptances. . 
Accounts payable... 
Accrued accounts... 
Customers’ deposits_ 
Fed. taxes, 6 mos. to 
June 30 1917 
Prov. for Fed. taxes 
and contingencies -_ 


Inventories 

Due from Rep. Mtr. 
Truck Co., Inc... 

Accts. receivable. _ 

Notes receivable. .-_- 

Liberty bonds 

Cash 


12,031 


226,634 400,000 
x587,653 372,650 
We tihecoecawen 2,974,443 3,205,403; Total -........-.- 2,974,443 3,205,403 


Note.—The company was cootingently liable, June 30 1919, as endorser 
on notes and drafts 7 | Preteen ne aggregating $90,234, and as guarantor on 
notes ae of subsidiary company, $100,000, and accounts of approxl- 


matel : 
xAfter deducting $10,000, reduction in reserve for doubtful accounts. 
—V.107, p. 2473. 


GENERAL INVESTMENT NEWS 

















RAILROADS, INCLUDING ELECTRIC ROADS. 


Barcelona Traction, Light & Power Co.—Reorganizat’n 
In accordance with the reorganization plan approved at the.meeting of 


the holders of the 54% ist M. 50-year bonds held on Dec. 19 1918, 1% 
was payable at the Bank of Scotland, 30 Bishopsgate, London, E.C., on 
and after Dec. 1 in full discharge of the half-year's interest on the above 
bonds due on Dec. 1 1919 against surrender of Coupon 16. 

Pursuant to the plan the company has recently been issuing at its offices, 
603 Dominion Bank Bldg., Toronto, the 54% Income bonds in exchange 
for the following: (1) Interim Certificates representing 5% 10-year notes 
which had already n issued in exchange for Coupons Nos. 6 to 13 incl. 
of the 5% .st M. bonds representing the half-yearly installments of interest 
thereon from and including Dec. 1 1914to June 11918. (2) Coupons Nos. 6 
to 1S o—' . attached to the above-mentioned bonds which bave not been so 
exchanged. 

Under the plan of reorganization the fized interest payment for the three 
ears from June 1918 is at a rate of $1,750,000 per year and thereafter 
2,750,000. When the company is able to pay the full 54% on the bonds 

and 54% on income bonds given in exchange for the notes; the annual 
interest payment will amount to between , and $3,900, ; 

The holders of the $1,000,000 Prior Lien B bonds outstanding, most of 
whom belonged to the French group, had their interest rate reduced from 
7% to 6% (thereby releasing to the 5% bondholders $100,000 per year for 
the full term of the bonds), and for the first three years agreed to take half 
of their reduced interest in income bonds, thereby releasing $300,000 a year 
more to 5% bondholders. They also agreed to the creation of an additional 
$5,000,000 of B bonds to be held in the treasury of the company for emer- 
gencies. See plan V. .07, p. 1918, 2007, 2185.—V. 108, p. 1935, 266. 


Baton Rogue (La.) Electric Co.—Notes Offered.—Stone 
& Webster, New York, Boston and Chicago, are offering 
at 984 and int $300,000 3-year 7% conv. gold coupon 
notes. Circular shows: 

Dated Jan. 21920. Due Jan. 1 1923. Int. payable J. & J. at office of 
Old Colony Trust Co., trustee, Boston. Denom. $1,000, $500 and $100 
(c*). Callable asa whole upon 30 days’ notice at 102 and int. during 1920, 
at 101 and int. d 1921, and at 100 and int. during 1922. Convertible 
at the option of the holder before maturity into common stock at rate of 
$100 in notes for each $100 of stock with an adjustment of int. and divs. 
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Company.—Does the entire electric railway, electric lighting, power and 
gas business of Baton Rogue. Population served abou , : : 

Purpose.—Proceeds will retire $147,000 coupon notes due Jan. 1 1920, 
and floating debt; and also will provide additional funds for construction 
requirements. 

Capitalization after this financing— Authorized. Outstanding. 
First mortgage 5's, due Feb. 1 1939 $750,000 $493, 
3-year 7% conv. notes, due Jan. 1 1923 (this issue)_. 500,000 300,000 
Pref. steck, 6% cumulative (par $100) 250,000 200,000 
Com. stock (par $100) paying divs. at rate of 8% p.a. 800,000 300,000 

Earnings for the twelve months ending Oct. 31 1919: 
Gross earnings $351,770|Interest charges 
Net after taxes 132,177|Bal. surplus 

Cal. years— 1913. 1914. 1915. 1916. 1917. 1918. 
Gross earn _ - . $163,128 $178,825 $190,852 $211,694 $231,965 $267,809 
Net earn 60,747 64.546 82,648 110,836 112,551 121,156 

Franchises.—Franchises expire as follows: Electric lighting and power, 
1988; railway, 1940: gas, 1942. 


Management.—Company has been under Stone & Webster management 
since 1907.—V. 104, p. 1488. 


Boston & Maine RR.—Vice-President.— 


Gerrit Fort has been elected a Vice-President, effective Jan. 1. 

In connection with this announcement President Hustis stated: 

“Until March 1 the time of Mr. Fort will be given entirely to matters 
arising out of the return of the railroads. 

“‘On the return to private operation Mr. Fort will be the executive 
officer in charge of traffic, which includes freight, passenger, mail and milk, 
a position which has been vacant since the retirement of the late W. F. 
Berry, in 1913.’’ 

He is now connected with the Railroad Administration at Washington as 
assistant director, division of traffic, which position he has held since the 
organization of the Railroad Administration.—V. 109, p. 2439, 2355. 


Brooklyn Rapid Transit Co.—9-Hour Day he.-— Officer. 
The first of the 9-hour day schedules on the “ry 4 trolley lines, as 
eed upon by the carmen’'s union committee and the B. R. T. as part of 
e settlement of the recent strike, was put into effect Dec. 22. Under the 
serooment. 50% of the runs must be completed within 11 hours, 40% 
thin 13 hours, and the remaining 10% within 14 hours. It is stated that 
as a result of the change from a 10-hour to a 9-hour basic day, it will be 


n to increase the car crews by 10%. 
A a ag report by Philip J. McCook, as master in deciding 


the tort claims against the company has been approved by Federal Judge 
meayer The total of claims so far allowed as a uel 
acc 

$3 


seq to the Malbone S8t. 
dent, where nearly 100 persons were killed and several injured, is about 
00,000, and it has been estimated that the total damages which the 
sufferers will collect will be in the neighborhood of $1,200,000. 

William S. Menden succeeds Col. T. 8. Williams as General Manager 
of surface lines.—V. 109, p. 2439. 


Canadian Northern Ry.—Equipment Trusts Offered.— 
Wm. A. Read & Co., N. Y., are offering by advertisement 
on another page $7,500,000 Equipment Trust 6% Gold Certi- 
ficates, Series D, 1919, dated Dec. 1 1919, due semi-annually 
$375,000 June 1 1920 to Dec. 11929. Prices: 1920-21,64% 
basis; 1922-29 614% basis. Further particulars another 
week.—V. 109, p. 2355. 


Carolina Clinchfield & Ohio Ry.—Extension of $6,000,- 
000 5% Elkhorn 1st M. Gold Notes, Due Jan. 1 1920, for 
Two Years at 6% Interest, with 2% Cash Bonus.—The 
Director-General has approved the extension for two years 
to Jan. 1 1922 of the $6,000,000 5% Elkhorn Ist M. gold 
notes maturing Jan. 1 1920, the extended notes to retain 
all their mortgage rights and to bear interest at 6% per 
oe: Ope the holders to be paid $20 for each $1,000 
extended. 


The company has accordingly requested Blair & Co., 24 Broad St., 
N. Y. City, to arrange for said extension, and the holders are requested 
to present their notes at the New York Trust Co., 26 Broad St., N. Y. 
City, for extension, at which time they will receive payment of the interest 
coupon, due Jan. 1 1920, and the extension payment of $20. 

Statement Dec. 15 by Pres. Mark W. Potter—-Earns., Actual and Est 


(1) Company's Earnings for Calendar Year 1917. 
The results of operation for 1917 (the last year of company operation) 
were as follows: ‘ 
Oper. revenues, $4,285,390; miscell. (car hire) , $623,721; total. .$4,909,111 
Deduct—Operating ex ses, taxes, interest on loans and ac- 
counts, rental joint facilities, tracks, &c 2,733,471 
Also fixed charges 1,275,845 


Leaving net income or surplus of 


(2) Partly Estimated Results of Federal Spevetion for Cal. Year 1919. 
uring Federal control, despite abnormal! conditions, the earnings have 
increased practically 50%. 

Actual returns for 1919 (partially estimated) should be $6,214,482 
Operating income (after paying oper. exp., taxes & misceli.).. 1,427,045 
Car hire balance subsequent to Oct. 11919 (when restored toaccts) 150,000 


Makes a total income for the year 1919 of $1.577,045 


The standard return under the Federal Contro! Act, being the average 
for the three years ended June 30 1917, was $1.631,172. Therefore, 
without crediting ful) car hire, which the property should be considered as 
having earned, it wil! during 1919 earn 97% of the standard return. 

The Administration has offered the company annual compensation of 
$1,804,970. If the system of accounting in use by the Railroad Adminis- 
tration had credited the railways with car hire throughout the entire year, 
the total income for the year 1919 would be approximately $2,177,000. 


(3) Considering the Year 1920—Estimated Results from Company's Operation. 

Pending legislation contemplates constructive aid to the railroads upon 
the resumption of private operation. An advance in rates is expected. A 
norma! increase of business warrants the expectation that in 1920 the 
property will handle: 


3,500,000 tons of coal at an average rate of $1 20 per ton, or..$4,200,000 
1,500,000 tons of merchandise at $1 50 2,250,000 
Miscellaneous revenues 








Total operating revenues $6,950,000 
The oper. ratio under co. management should not exceed 68%, or .54.{25 oe 
r 








Balance after operating expenses and taxes 
To which should be added car hire 








Leaving for 1920 an estimated surplus of 


A showing better than the above estimate is anticipated. With an oper- 
ating ratio of 65% the ay should be at least $1,450,000. 

The foregoing does not deal with certain equipment purchased by the 
RaiJroad Administration curing Federal! contro] and allocated to the com- 
pany, the interest charge on which will practically be taken care of by the 
per diem which will be earned by such equipment.—V. 109, p. 1179. 


Cincinnati Traction Co.—Fare Remains at 7 cents, &c.— 

Vice-President Walter Draper has announced that the prpuesee increase 
in fares from 7 to 7% cents will not be made. Notice of the increase will 
be withdrawn and the present schedules will continue. This is contingent 
on the approval! by the Ohio P. U. Comm. of a modified plan of refinancing 
for the company: approved by the stockholders which provities for (1) an 
issue of $2,250 ,000 i short term notes, to be retired in three years through 
a sinking fund: (2) an issue of $2,250,000 25-year 6% debentures. These 
bonds are to be used to reimburse the Ohio Traction Co. for moneys ad- 





vanced the Concinnati Traction Co. for inpeorements and to provide for 
the $250,000 reserve fund required by the franchise ordnance. These 
bonds are not to be sold, but are to be placed in the hands of a trustee, to 
be held in trust as security for the issue of the 3-year notes. in 1036 


(3) The outstanding issue of $1,958,000 5% bonds, maturing 
under the former plan will be allowed to run. 


which were to be refunded 

The proceeds of the sale of the short term notes will be used to pay the 
city the deficit of $597 ,000;in franchise tax due it; to provide for the taki 
up of an issue of $233,000 outstanding notes; to pay off $1,075,000 in 
loans and to pay for improvements already made. Under the plan the 
debenture bonds are to be held by the trustee for the benefit of Ohio Traction 


preferred stockholders, to whom now over 20% in back dividends is due. 
‘Cincinnati Enquirer "—V. 109, p. 2356 


Cincinnati Indianapolis & Western RR.—EZarnings.— 
Calendar Years— 917 1916 


1 , ‘ 
Operating revenues $2,639,537 $2,372,130 
Operating expenses 2 458 1 aie 713 


Railway tax accruals ,082 
Other ‘income 50,216 
166,031 


Jt. facil. rents, miscell., charges, &c_ 


1918. 
$3,137,153 


266,685 

206 ,867 

Balance, surplus def .$78.010 04,070 z 

On the basis of the standard return ($422 .213), the pa tdh aun me 
,633. 


income, $481,486; balance, after interest charges ($181,917), $139 
—V. 108, p. 1721. i 


Cuba RR.—To Pay Scrip Dividend Warrants.— 

The scrip dividend warrants appertaining to the Preferred stock, bei 
warrants No. 1, dated Feb 1 1918, will be paid in full on Feb. 1 1920 
simultaneously with the payment of coupons No. 2 attached to such war- 
rants; payment will be made at the New York agency of the Royal Bank of 
Canada upon the surrender of the warrants with the coupons due Feb. 1 
1921 attached.—V. 109, p. 2356. 


Detroit United Ry.—Will Continue Free Transfer &c.— 

The company has withdrawn the request that it be permitted to make 
a charge of 1 cent for transfers, stating that. because of improvement in 
conditions affecting its operations it now finds itself able to operate profit- 
ably on a flat 5c. fare. The company, it is stated, has announced that it 
hoped to make track and equipment improvements costing $15,000,000 
without increasing the present rate of fare. 

Detroit's charter provision giving the eranietpatiny the right to fix fares 
and charges which may be exacted by | tas we utility oF aang sy =e the 
ecision handed down by the Michi- 








city streets has been annulled under a 


gan Supreme Court Dec. 24 in which it is held that the State Legislature 
ad the sole right to determine rates.—V. 109, p. 2262. 


Ft. Wayne & North. Indiana Traction Co.—Sale&c.— 
P. M. Chandler, chairman of Ft. Wayne & Wabash Vy. Tract. 5% 
bonds, and W. J. Devine, acting in behalf of the bondholders protective 
committee, on Dec. 29 purchased the property of the company at receiver’s 


sale for $1,301,000. 4 
The committee of the Fort Wayne & Wabash Valley Traction Co. First 
Consol. Mtge. 5% bonds, of which P. M. Chandler is chairman (V. 109, 
. 775) gives notice (a) that the committee representing the afore mentioned 
nds deposited under Bondholders’ Protective agreement da Sept. 
12 1917, and the Protective Committee representing the First & Ref. Mtge. 
5% Bonds and other securities of the Fort Wayne & Northern Indiana. 
Traction Co. (V. 105, p. 1103) deposited under Protective Agreement dated 
Oct. 31 1917, and the Protective Committee representing First . 
5%. Bonds of the Lafayette & Logansport Traction Co. (V. 105, p. 1522) 
deposited under a Bondholders’ Protective Agreement dated Jan. 15 8, 
have approved of certain revisons of the Plan and Agreement of Reorgani- 
zation See Aue. “ae (V , 109. p 3 Ago) a which a ner better 
representation w ven e aye Logansport Traction Co. 
bonds and to the Wabash River Traction Co. bonds, 

(b) That an additonal amount of the First Mtge. Bonds of the New 
Canpany will be reserved for expenses and contingencies; (c) that the right 
will reserved to the New Company to issue, with the approval of the 
Indiana P. 8. Commission at any future time, a class of securities, which 
will be subject to the First Mortgage Bonds but prior to the Adjustment 
Mortgage Bonds and all junior securities, in order to assist in providing for 
the future requirements of the company. 

Notice is also given to the holders of the undeposited First Consol. Mtge. 
5% bonds of the Fort Wayne & Wabash Valley Traction Co. that same 
may de ted under the Plan and A - 18 1919 (V. 
109, p. 775), as revised, up to the close of business Jan. 10 1920, after which 
date no deposits will be received except upon terms prescribed by the 
committee.—V. 109, p. 2262. 


Grand Trunk Railway of Canada.—lInterest, &c.— 

The estimated earnings of the Wellington Grey & Bruce Ry. for the half- 
year ending Dec. 31 1919, aggnoame to meet interest on the bonds, admit 
of the payment of £3 13s. 4d. per £100 bond and this pagent will be 
applied as follows, viz.: 5s. 3d. in final Gachegae of Coupon 70, due July 1 
1905, and £3 8s. 1d. on account of Coupon 71, due Jan. 1 1906, and will 
be miade on and after Jan. 1 next at the offices of the Grand Trunk Railway 
203, Dashwood House, New Broad S8t., London, E.C. The coupons must 
be es clear days for examination. Last year, £3 7s. 94.%—V. 109, 
Dp. ‘ 


Houghton County (Mich.) Traction Co.—Fare Inc.— 

The Michigan P. U. Commission has granted the company pa emery to 
increase the zone fares from 5 to 6 cents within the townships of Calumet and 
Torch Lake, the company shall make a like increase in zone rates out- 
side the two townships named in the order.—V. 108, p. 480. 


Illinois Southern Ry.— Ceased Operations.— : 

This road, extending from Salem, Ill., to Bismarck, Mo., 127 miles, has 
ceased o tion, under an order entered on Dec. 11 by Federal Judge 
George Carpenter in the U. 8. District Court at ene. The order was 
issued at the request of W. W. Wheelock, receiver, foreclosure pro- 
ceedings had been started by the bondholders, represented by the Chicago 
Clearing-House Association. The railway was capitalized at $5,000, 
and is asserted to have lost $100,000 in the recent past, struggling to operate 
against financial odds. It has been losing money for two years and has 
aid no interest on its bonds. The recent coal strike produced complete 
nsolvency, as the road derived its main traffic from the Illinois coal field. 
—‘‘Railway Age.”’—V. 107, D. 181. 


Indianapolis (Ind.) Street Ry.—Bonds Canceled.— 

It was stated recently that $1,013,000 Gen. Mtge. 4% bonds of the 
Indianapolis St. Ry. and $1,167,000 1st Mtge. 5% bonds of the Indianapolis 
Traction & Terminal Co., bought in and held in the sinking fund, have 
canceled in compliance with an order of the Indiana P. 8S. Commission (see 
Vv. 109, Pp. 676) .—V. 109, D. 1986 


Interborough Consolidated Corp., New York City.— 


Payment of January Charges Made Possible by Loans.— 
Interborough Rapid Transit Co. below. 





ort of, Experts as to Street Railway Earnings.— 


Re 
See New ork Railways Co. under Repo above. 


Judge Mayer’s Plan —City to Investigate Local Tractions. 
United States Judge Julius M. Mayer, on Dec. 28 handed down a long 
memorandum instructing Lindley M. Garrison, receiver of the Brooklyn 
Rapid Transit Co.; Job E, Hedges, receiver of the New York Railways Co., 
and James R. Sheffield, trustee of the Interborough Consolidated Corpora- 
tion, in bankrupcy, rahe yd to the Board of Estimate for a public h 
to the end that plans for the temporary relief of the companies and for a 
final solution of the problems facing them may be brought about. 

To prevent disintegration of the systems, the plan contemplates: (1) 
Temporary relief through an 8-cent fare, with restoration of free transfers 
on surface lines, cessation of rents on leased lines, but payment of interest 
on sundry underlying bonds (including certain leased line bonds) and the 
application of any balance of income to improvements and claims of tort 
creditors. (2) Eventually a permanent plan providing for concessions by 
the companies, such as the surrender of etual franchises, and for the 
ultimate acquisition by the city of all the traction properties, i 

As to the Manhattan ~ Ae Judge Mayer said: ‘““The physical relations 
between the subway and elevated lines are so close that the separation of 
these lines and the return of the elevated lines to the Manhattan Company 
for separate operation would result in great confusion and inconv 
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and added expense to the traveling public. There can be no doubt about 
the serious character of the injury which will result from such a default so 
far as the Interborough Company and the investors in its securities are 


concerned. 

“While it may not be practical at this time to reach a final decision as to 
the wisdom, from the point of view of the public and the city, of placing 
the Interborough Company in position to continue permanently the Man- 
hattan lease, it is to the interest of all concerned that a default should be 
avoided at the present time, pending further investigation, and an oppor- 
tunity for negotiation.” 
| On Dec. 30 the city Board of Estimate and A et meng a voted to make 
a thorough investigation of the entire traction situation in New York City— 
an investigation that may take several months—but evinced no willingness 
at a temporary increase in fares. 

oth Comptroller Craig and Mayor Hylan made it plain that they were 
voting only for an investigation and not in any sense for higher fares. 

A plan has also been put forward by John H. Delaney, Transit Commis- 
sioner, outlining a method by which the city could take over the lines with- 
out increasing its debt burden.—V. 109, p. 2439. 


Interborough Rapid Transit Co., N. Y.—January 
Charges Promptly Met.—With the help of loans from the 
allied interests the company was able to meet promptly on 
Jan. 2 all its maturing charges, aggregating $5.117 644. 


The financing was firally made possible through ) an order of Judge 
Mayer directing James R. Sheffield, trustee in bankruptcy for the Inter- 
borough Consolidated Corp.. the holding company. to advance $1 .000.000 
to the Interborough Rapid Transit Co. out of the funds in his possession: 
(2) the sale of the Rapid Transit company's $2.900.000 six-months’ 7% 
secured notes to various classes of security holders and banks. and also it 
is said to Manhattan Ry. Co.; (3) the sale to the Title Guarantee & Trust 
Co. of a $450,000 4% % bond and mortgage on Brooklyn real estate. 


Statement by President Frank Hedley. 


The company will have to pay out on Jan. 2 1920 for interest and sinking 
fund on its 5% bonds the sum of $4,067 .644 and $1,050,000 for rent of the 
elevated railroads, or $5,117 .644 in fixed charges. 

The cash on hand this morning fell short of this sum by $1,.500.000 and 
there were unpaid accounts for supplies and for taxes of about $1.800.000. 
leaving $3,300,000 in cash shortage. 

This amount has been raised by the sale of the company’s six months’ 
z % ripe notes for $2,900.000 and the sale of its last bond and mortgage 

or $450,000. 

The subscribers who took the notes have saved the company from a 
receivership. They have been given as security practically everything 
the company owns not already pledged. A good part of the collateral 
security consists of the amounts due from the city for work done on the new 
subways, and the payment of these sums [aggregating, it is said, $6,000,000 
—Fd.| may necessarily be delayed. 

{Mr. Hedley is further quoted as saying that the only security left to the 
company was a credit of $2,200,000, the balance of an amount placed with 
the city as security when the subway was built. 

The company expects that it will be able to meet its obligations out of 
revenues until April 1 and perhaps until June 30 1920, without further 
assistance, but it will not be able to meet its obligations on July 1 1920, 
from revenues produced by a 5-cent fare. and it wiil then have no further 
security to pledge for a loan. 

Unless there shall be a readjustment of the fare in the mean time there 
will be no way of avoiding a receivership next summer. 

This will mean the complete ruin of thousands of honest investors, and 
great public inconvenience through the breaking up of the subway and 
elevated system. It will result in destroying the single fare for many 
passengers. It is impossible for an impoverished company to give as good 
service as a prosperous one, and here again the company will suffer. 

In addition. this destruction of security values will make it impossible 
ever again to obtain additional] private capital for needed extensions and 
improvements.]} 


Order of Court Respecting Advance by Interborough Consol. Corp 


{Granted on petition of committee representing corporation's 4% % bonds.|! 

That James R. Sheffield as trustee of the estate of Interborough Consoli- 
dated Corporation . . . advance to Interborough Rapid Transit Co. 
out of the funds now in his possession: 

(a) The sum of $500,000 on the condition, among others, that such $500.,- 
000 shal! be oneted to the payment of the present indebtedness of $500,000 
of Interborough Rapid Transit Co. to the trustee, and that the interest on 
said indebtedness accrued since Dec. 1 1919 be paid. 

(b) The further sum of $500,000 on the condition, among others, that 
said committee agree to accept toward the satisfaction of any dividends 
or other moneys which may me payable by the trustee or otherwise 
out of the estate of the bankrupt on account of the 4% % bonds represented 
by the committee (Grayson M. P. Murphy. Chairman], such of the notes 
hereinafter referred to representing such additional advance of $500,000 
as shal! remain in the hands of the trustee at the time of any distribution 
of the assets of the estate of the bankrupt to its creditors: and it is 

Further ordered, That James R. Sheffield as trustee of the estate of the 
bankrupt be and he hereby is likewise instructed and directed to take as 
evidences of indebtedness for such advance of $500.000 and such additional 
advance of $500,000 notes of the Interborough Rapid Transit Co. in a 
principal amount eaual to the amount of such respective advances issued 
under and secured by a collateral trust agreement described in said petition 
of the committee and in Exhibit B attached to said petition, the total 

incipal amount of notes issuable thereunder not to exceed $3,300.000 
[$2,300 000 of this $3,.300.000 needed to meet the January charges. 

aving been acouired by the Interborough Rapid Transit Co. from other 

sources—Ed.| and the collateral to be deposited thereunder for the pro rata 

and equal protection of such notes to be that which is set forth in said 

Exhibit B. said collateral trust agreement and the notes to be issued there- 

under to be satisfactory to the trustee and his counsel, as well as all other 

a matters involved in and necessary to effectuate the purpose of this 
er 





J : e Mayer’s Plan—Dela Plan—City to Investigate.— 
eee ere Consolidated om above. y 4 


Earnings of Street Railway Cos. Allied and Controlled.— 
See N. Y. Railways under ‘‘Reports”’ above.—V. 109. p. 2439, 2436. 
Kansas City Northwestern Ry.—Ceased Operations .— 
The company having ceased to operate trains, as ordered recently by the 


U. 8. District Court, the court has ordered Jay M. Lee, receiver, to dis- 
charge all o ting employees, ch aay only the office men in the legal 
auditing and grain departments.—V. 109, p. 2172. 


Kansas City Rys.—Court Suggests Jitney Restrictions .— 

At a hearing on the company’s petition to restrain the city from interfer- 
ing with the introduction of higher fares, from 6 cents on the Kansas side, 
Judge Pollock said: “In my judgment, if there is not to be a radical in- 
crease of fares in this case, the city must by proper ordinance prohibit the 
7) tion of jitneys or buses on the streets used by the car lines,’’ he added, 
“If the above recommendations were put in force and honestly and cour- 
ageously admin ed," it was his judgment that it will be found the street 
railway will, at present rates of carriage, find itself with a sufficient amount 
of revenue to keep up its property, maintain its operation and provide for 


its nepameary expenditures. 

Judge Pollock withheld a final order until Jan. 2, to give the city a chan 
to meet his suggestions as to jitneys and to fares.—V. 109. p. 2357. 

Lehigh Valley RR.—Dividend.— 

The company duly received the necessary funds from the U. 8. Govern- 
ment to pay the dividends recently declared payable Jan. 3.—V.109, p.2172. 


Louisville & Northern Ry. & Lighting Co.—Notes.— 
See United Gas & Electric Co. below.—V. 108, p. 1610. 
Manhattan Ry., New York.—Rental Paid.— 

See Interborough Rapid Transit Co., above.—V. 109, p. 2440, 2172. 


Nashville Chattanooga & St. Louis RR.—Lease.— 
See Western & Atlantic RR. below.—V. 108. p. 2119. 


New Orleans Ry. & Lt. Co.—Jan. 1 Int. Not Paid.— 

The Committee on Securities of the N. Y. Stock Exchange rules that the 
company's Gen. Mtge 44% bonds. due 1935. be quoted ex the July 1 1919 
coupon on Jan. 5, and hereafter said bonds must continue to dealt in 
flat. Pe ie coupon due Jan. 1 1920 will not be paid on that date.—V. 109, 





Newport & Sherman’s Valley RR.—S1le.— 

The Real Estate Co. of Philadelphia, as trustee under the First Consol. 
Mtge., dated Jan. 1 1908, will sell at public auction on March 31 at the 
Philadel hia Bourse the entire pro y of the company, consisting of a 
line of s ee narrow-gauge railroad, about 30 miles in length, extend- 
ing from Newport to New Germantown, Pa., via Bloomfield Junction and 
Blain, Pa., in Perry County. 


New York Susquehanna & West. RR.—Earnings.— 
Calendar Years— 1918. 1917. 1916. 
Gross operating revenues *$4,.955.180 $4.151,146 $3,974,431 
Oper. expenses and taxes 4,557,157 3,442,189 3,012,342 


$398,023 $708,957 $962,089 
$999 .942 
290 323 249,355 








Operating income 
Compensation receivable 3 
Other income 76,769 
$1,.076.710 $999.280 $1,211,444 

811,92: 820 848 816,040 

39,795 167,750 276,281 


Balance surplus $224,993 $10.682 $119,123 


*No compensation was received to Dec. 31 1918. The amount shown 
includes in addition to the $4,935,373 certifed by the I. C. C., $19,807 
as additional compensation because of recent expenditures for additions 
and betterments not reflected or fully reflected in the three years average 
annual railway operating income.—vV. 108, p. 379. 


Norfolk Southern RR.—Federal Contract.— 

Director-General of RRs Hines has signed the Federal operating con 
with this company fixing the annual compensation at $1,280,000. 
annual report in V. 109, p. 1268 


Oakland, Antioch & Eastern Ry.—?feor.. Changes.— 

The first plan of reorganization of the company, while it met with the 
approval of security holders, was not such as to erab'e the company to 
market its bonds. Now it is proposed to modify this. ard the California 
RR. Commission is asked to give consent to a new plan hy which the old 
bondholders will receive common and preferred stock irst«ad of new bonds 
in part, as first intended. ‘The preferred stock to he giver amounts to 20% 
of the bond holdings with com. stock equal to 100% of the bond holdings. 

The reorganization committee asks that the new company (San Francisco 
& Sacramento RR.) be permitted to issue (a) about $6,550,000 of Common 
stock, (b) $1.3230.000 of Preferred stock and to authorize (c) a mortgage 
securing $3,000.000 of bonds. 

The new company would issue forthwith under such mortgage not to 
exceed $900,000 of 6% serial bonds for the purpose of securing moneys 
necessary to pay off prior liens, pay off non-assenting bordholders, provide 
working capital, pay such reorganization experses as ray not be paid 
otherwise and to pay cost of extensions, additions ard betterments. he 
$900,000 of bords. if issued, will constitute a first ‘ier upon the properties 
now owned by the Oakiand Antioch & Eastern Ry... Oakland & Antioch 
a San Ramon Valley RR.—‘‘San Francisco Chronicle.’’—V. 109, 
p. 2263. 


Oklahoma Ry.—Willing to Give U p Cars.— 

Gen. Mer. J. W. Shartel was recently quo as saving: “If the citizens 
of Oklahoma City can run the street railway at a profit, I wish to heaven 
they'd take them over and do it."" Mr. Shartel, however, pointed out that 
this was his official view only. Personally he does not believe, from 
reports he has on municipal ownership elsewhere, that a city-owned railway 
system could be made to pay and as a citizen he would vote against such a 
move. Neither does he anticipate that if the question went to a vote the 
people would actually favor city ownership.—V. 108, p. 683. 


Philadelphia Company, Pittsb.—T70 ender Yecision.— 

Judge Charles P. Orr of the U. 8. District Court, will shortly render his 
decision regarding the company’s penere to recover $1,272,452 from the 
receivers of the Pittsburgh Rys., alleged to have been paid upon bond int. 
and rentals as guarautor. 

J. A. Meade, Auditor of the railway company, stated that the receivers 
had $2,37 .000 cash in bank on Dec. 23 e stated: “Out of that $2,- 
370,000 we must pay between now and Jan. 1 $900,000 more on the month’s 
operating expenses, $100,000 is due on pre-receivership supply bills, and 
Jan. 1 we pay the State $250,000 in taxes, a total of $1,250,000, leaving 
$1,000,000 for working capital. Out of this $1,000,000 we must meet 
accruing items, which will take the entire $1,000,000, including $350,000 
we must pay in taxes alone.’’"—V. 109, p. 2354 


Pittsburgh, Ft. Wayne & Chicago Railway.— Dividends 

R. M. Coleman, Secretary and Treasurer, calls special attention to the 
fact that in addition to the regular dividend of 1% % payable on Jan. 2 1920 
on the [$19,714,286] common and special stock and on the ($65,216,900) 
preferred and origina! guaran stock on Jan. f 1920, the company 
pay an extra dividend of 5% % on the same dates tw its stockholders, these 

ing the distributions already announced in “Chronicie of Dec. 13, p. 
2263. (Compare plan in V. 105, p. 716, V. 108, p. 1722.) 

The balance sheet of Dec. 31 1918 [not 1919] showed among assets cash 
and securities in surplus fund $1,548,742, and on the other side of the 
account, profit and loss surplus $1,559,094, and funded debt retired through 
income and surplus $12,642,860.—V. 109, p. 2263 


Pittsburgh Rys. Co.—Decision Ezpected.— 
See Philadelphia Co. above.—V. 109, p. 1367. 


Puget Sound Trac., Light & Power Co.—Purchase.— 

The City Utilities Committee recommended to the Seattle City 
Council the purchase of the 15th Ave. part of the Greenwood car line in 
North Ballard for $55,000.—V. 109, p. B71. 


Railroad Construction, &c.—Track Abundoned Etrceeds 
NewMilage.—The ‘Railway Age’’ in its re: iew for the past 
year shows that 689 miles of main line railroad were aband- 
oned and only 686 miles built, while for the three years from 
1917 to 1919, 3,319 miles were abandoned and only 2,386 
miles «f new lines were built. The “Aye” s: vs: 


Year 1919.—In os your 1919 the total mil of new lines built in the 
United States was 686 miles. This is the smallest figure which has ever 
been recorded by this paper. hermore, it does not represent a net 
increase in mileage. During the year 689 miles of main line railway were 
abandoned for operation. Prior to the year 1915 the mileage of the country 
was steadily increasing, althoughthe rate at which it was increasing had 
diminishing for some years and es y since 1910. The available sta- 
tistics indicate that since 1916 the mil of line abandoned has been sub- 
stantially greater than the new mileage built. 

Years 1917 to 1919.—During the three years from 1917 to 1919 inclusive 
our statistics indicate that o tion was Senioned on 3,319 miles of line, 
while in the same period o - 2,386 miles of extensions, branch and other 
new lines were completed. hus it ap that during the last three years 
there has been an actual decrease o §33 
operated in the United States. 

New Rolling Stock.—The statistics regarding the number of locomotives 
and cars ordered make some striking new low records. Until this year the 
smallest number of freight cars ordered in any year for the railways of the 
United States since 190! was 62,669, this being the number ordered in 1908. 
In the year 1919 the number of freight cars ordered was only 21,694 and 
nearly all these orders were placed by private car lines as is shown by the 
fact that 14,895 of the total orders were for tank cars. 

The number of freight cars built for use on the United States railways 
was much more satisfactory, being 100,416. The result. of course, of the 
number of freight cars built so far ex the number ordered was that 
at the end of the year the car builders almost no orders for American 
railways left on their books. 

The number of locomotives ordered was 214 and most of: these were 
ordered by industrial roads.—V. 108, p. 169. 


Rhode Island Co.—Claims Total $10,764,543.— 
A report of the receivers filed in the Su Court shows that claims 


py the company te $10 764 be Ths port ups all the 
aims into eleven jiholl i on ~ vad Saelumenandiasionn fo gos Sriority of 
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payment to several classes 
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A receivers’ inventory as of Oct. 31 1919, filed with the report, gives the 
total estimated cost of reproduction, new, of the various tte Bo com- 
prising the Rhode Island Co. system as $32,739,240 and their present value 
as $25,656,636. The inventory brings up to date the appra made by 


Bacon, Ford & Davis in 1916. 

The Providence ‘“‘Journal’’ says: ‘‘A single corporation, to take over all 
the property of the Rhode Island Co. and its subsidiaries and to exchange 
their securities for its own, to be capitalized for not more than $23,000,000, 
will probably be proposed to the General Assembly as a remedy for the 
exist ng trolleys situation here.’’-—V. 109, p. 1987, 1274. 


St. Louis, El Reno & Western Ry.—Sale.— 

L. A. Garner, special master, pursuant to a decree of the U. 8S. District 
Court, will sell the entire property on Jan. 23 at the Canadian County 
Courthouse, E] Reno, Okla., for the upset price of $70,000.—V. 102, p. 251. 


San Diego & Arizona Ry.—Bonds. 

The California RR. Commission has authorized the company to issue 
$710,912 bonds which will be taken at par by the Southern Pacific RR., 
which advanced the money to complete the ‘construction of the road. 
Previous orders issued by the Commission provided for the issuance of 
$5,826,800 Preferred stock and $7,289,088 bonds to the Southern Pacific 
and John D. and A. B. Spreckels to reimburse them for moneys advanced 
for the road's construction.—V. 109, p. 1987. 


San Francisco-Oakland Term. Ry.—Bond Dep. Asked. 


The committee named below representing the bondholders of the company 
and those of the constituent, to bring around a reorganization of the system 
have requested to deposit the bonds with the following depositories: Mer- 
cantile Trust Co., Savings Union Bank & Trust Co. and the Anglo California 
Trust Co. of San Francisco, Oakland Bank of Savings, Central National 
Bank of Oakland and the First National Bank, Oakland, Calif. 

The committee states that matured bonds amounting to $4,816,000 and 
bond sinking fund payments amounting to $1,806,384 are in default, and 
bond interest amounting to $1,221,765 is in arrears. No dividends have 
been paid since 1912. 

Re-organization Commitiee.—John 8S. Drum, Chairman; P. E. Bowles, 
George A. Batchelder, Paul A. Sinsheimer, George Tourney, Herbert 
Fleishhacker, Gavin McNab ard A. Crawford Greene, San Francisco: 
W. W. Garthwaite and J. F. Carlston, Oakland.—V. 109, p. 1892. 


San Francisco & Sacramento RR.—Reorg. Changes.— 
See Oakland Antioch & Eastern Ry. above.—V. 109, p. 2263. 


Seattle & Rainier Valley Ry.—Offers to Sell.— 


Replying to a communicatiun from the Seattle City Council, adopted 
Dec. 1, requesting the company to submit in writing, within 60 days, an 
offer of sale, President M. E. Sampsell raid in substance: It will be re- 
membered what about Oct. 1 1918, this company offered to sell its street 
railway properties to the city for $1,600,000. We still stand ready to carry 
out the terms of that offer, subject to the cost of improvements, addition: 
&c. since Oct. 1 1918, amounting to $56,766 to Dec. 1 1919. 

now made, therefore, our offer is to sell to the city this company’r 
entire railway properties, both within and without the city of Seattle, 
for the sum of $1,656,766, plus such further expenditures for additions and 
improvements as may be made from Dec. 1 1919, to the date of the sale, the 
company to deliver the property free and clear of all taxes and assessnents 
becoming due and payable upon or before Dec. 31 1919, and the city to 
assume and pay all taxcs and assessments if any, becoming due and pay 
able the eafte.. 

We will accept from the city, in payment of the purchase price, at par, 
utility bonds of a chavacter and ecurity imilar to those delivered to the 
Puget Sound Traction, Light & Power Co., for vhe purchase of its st. eet 
railway properties last spring.—V. 108, p. 2331. 


Southern Pacific Co.—New President.— 

William Sproule has been elected President to succeed Julius Kruttschnitt, 
resigned. Mr. Kruttschnitt retains his position as Chairman of the Execu- 
tive Committee. Mr. Sproule was ected a director to succeed Paul 
Shoup resigned.—V. 109, p. 2172. 


Southern Public Utilities Corp.—Decision.— 


The North Carolina State Supreme Court has affirmed the decision of the 
Meeklenburg Superior Court, permitting the company to increase street 
car faves in Charlotte to 7 cents. The increase was originally granted by 
the State Corporation Commission, but the city of Charlotte appealed from 
the Commission's decision.—V. 107, p. 502. 


Staten Island Midland Ry.—Threatens Suspension &c.— 
The committee appointed by P. 8. Commissioner Lewis Nixon to investi- 
ate the financial condition of the company, with reference to the company’s 
eclaration that it would be forced to close down its four lines before Jan. 10 
unless granted a 7 cent fare has adopted a resolution favoring such increase. 
The resolution contained the statement that the committee had satisfied 
itself that the company was losing $100,000 a year with its present income, 
and is entitled to a 7 cent fare.—V. 109, p. 2440. 


Tacoma (Wash.) Ry. & Power Co.—VFare Increase.— 


The company has given notice of an inc,ease in street car fares to 10 
cents, beginning Jan. 18.—V. 108, p. 380. 


Trenton & Mercer County Traction Corp.—Fare Inc.— 

The New Jersey P. U. Commission has granted the company permission 
to increase fares beginning Jan. 4 from 6 to 7 cents on its lines in Trenton, 
with 1 cents for initial transfer.—V. 108, p. 1512. 


Twin State Gas & Electric Co.—WNotes, &c.— 

The Metropolitan Trust Co. has been appointed trustee by the Twin 
State Gas Electric Co. to secure an issue of $250,000 7% secured gold notes, 
also trustee for the same company’s issues of collateral trust 7% gold notes 
and 6% gold debentures.—V. 106, p. 1127, 1037. 


United Rys. & Electric Co. of Balto.—Fare Inc.— 


The Maryland P. 8. Commssion effective Jan. 1 allowed the company 
to increase fares from 6% cents to 7 cents.—V. 109, p. 1274. 


Utah Power & Light Co.—Seeks Increased Rates.— 

The company has applied to the Utah P. U. Commission for increased 
rates affecting commercial and industrial consumers only. The applica- 
tion states that the company ts now compelled to meet an annual deficit of 
$1 oe oh $0 (2500.00. which condition has existed for several years. 
—V. — * A 


Western & Atlantic RR.—New Lease.— 

The new lease of the road by the State of Georgia to the Nashville, 
Chattanooga & St. Louis RR. began at noon on Dec. 27 at the expiration 
of the old lease. Under the terms of the old lease, which was for 30 years, 
at a monthly rntal of $35,001, the lessee was required to deposit nds 
of the United States or the State of Georgia with the State Treasurer 
amounting to $500,000. The new lease, which runs for 50 years, with a 
monthly rental of $45,000, requires the deposit of $600,000 in bonds of the 
same character with the State Treasurer as a guaranty of the faithful per- 
formance of the contract. In addition to the monthly rental the lessee is 
obligated to spend $3,000,000 in orm upon the property during 
the life of the lease.—V. 104, p. 2013. 


Yosemite Valley RR.—Coupon Payment.— 

The Mercantile Trust Co. of San Francisco, announced on Dec. 19 that 
it had been informed by the management of the road that funds would be 
deposited with it on Dec. 29 1919, to pay coupons due July 1 1919, from the 
First Mortgage 5% bonds of 1936. Provision has not yet been made for 
payment of coupons from the said bonds due Jan. 1 1920.—-V. 109, p. 74. 


--———— 
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Abitibi Ltd.—To Succeed Old Company.— 
See Abilibi Power & Paper Co. below. 


Abitibi Power & Paper Co., Ltd.—Reorganization.— 
An official statement says in : “A new company will be in ted 
under the name of Abitibi, Ltd., with an authorized capital of $31, ,000 
divided into 300,000 Common shares and 10,000 7% Cum. Preferred shares 











shares will be issued in payment of the undertaking, 
business of the present company as a going concern, t new company 
assuming ail the bonded and other indebtedness of the present company. 

‘‘Under the power vested in the present company by its charter, the stock 
of Abitibi, Ltd., so to be issued, will be distributed pro rata among its share- 
holders, as follows: Five Common shares for each Common share of the 
present company and one Pref. share for each Pref. share of the present 
company. he remaining $5,000,000 of Common stock remaining in the 
treasury of Abitibi, Ltd., shall not be allotted, issued or sold by the new 
ren gs until the same shall have been offered to the holders of its Common 
stock pro rata, according to their respective holdings, at such price as 
may be determined by the board of directors. 

‘“The officers and directors of the Abitibi Power & Paper Co. will be elected 
directors and officers of Abitibi, Ltd.’’ 

The shareholders have been notified that the 7% Convertible Debentures 
will be retired April 1 1920 at 110 and int.—V. 109, p. 2441. 


Acadia Mills Corp.—-Saire Dividend .— 

A special dividend of $2 has been declared in addition to the regular 
qugrteey ovees of $2, both payable Jan. 2 to holders of record Dec. 18. 
werk, oF ,» dD. . 


Acme Steel Goods Co., Chicago.—Pref. Stock Offering .— 
A. B. Leach & Co., Chicago, New York, &c., are offering at 
981% and div. $600,000 7% Cumul. Pref. (a. & d.) stock. 


Par $100. 


Redeemable all or part at 110 and divs. on 30 days’ notice. Annual 
sink. fund of 5% of the maximum amount of Pref. stock at any time out- 
standing, beginning in 1921, provides for purchase of the stock up to the 
redemption price. No mtge without the consent of 75% of the Pref. stock. 


gr og assess and 


ivs. Q.-F 
gy coe pt No Bonds)— Authorized. Outstanding. 
7% Cumulative Preferred stock __......._.-- $2,000,000 $6 


. ,000 
Common stock (no par value)____........-.- 60,000 shares 40,000 shares 
Data from Letter of Pres. James,E. MacMurray, Chicago, Dec. 10. 


Company.—lIncorp. in Illinois. Business was founded nearly 40 years 
ago. Operates at Riverdale, [fll., adjoining the Chicago corporate limits, 
one of the most modern and complete continuous steel hoop rolling mills 
in this country, and on Archer Ave., Chicago, owns a fully equipped steel 
specialty plant which produces from the rolled strip steel manufactured at 
Riverdale, some 30 different articles, including steel box strapping and other 
aes and packing specialties. 

arnings (After Deprec.)\—Net income, four years ended Dec. 31 1918 
before Federal taxes averaged yearly $367,909; and for the same period 
after Federal taxes, averaged yearly $276,117 

Earnings.—Nine months ending Sept. 30 1919: Net before Federal 
taxes, $457,397; net after estimated Federal taxes, $307,397. Nearly 10 
times the div. requirements on outstanding Pref. stock. 


Acme White Lead & Color Works, Detroit.—Sale.— 


The stockholders, it is stated, will vote Jan. 9 on selling the company’s 
assets to a new company, on a basis that after meeting prior claims of bond 
and preferred stockholders, is expected to afford the common stockholders 
approximately $47 a share. Par value of all shares $25 each. 

In his statement for the late fiscal year, William L. Davies gives his 
reasons for approving the sale and further reports in brief: 


RESULTS FOR FISCAL YEAR ENDING NOV, 30. 








1918-19. 1917-18. 1916-17. 1915-16. 
Net, after depreciation.. $725,596 $463 ,678 $491 445 $380,529 
Other income____.___-- 106,780 21,966 11,954 7,405 
Total income Tosa? gO $832,376 $485 644 $503 ,399 $387 ,934 
educt— 
Bond, &c., interest____. $66,613 $75,500 $80,625 $85,125 
Pref. divs. (6%).--.-.-- 64,554 Oo 64,554 64,554 
Com. dividends......_. (2%)40,000 Ca a ee 
Balance, surplus__-__- $661,209 $325,590 $358,220 $238,255 


Aside from its bonds, the company’s indebtedness is confined to current 
accounts ($158,743) and a small note obligation ($29,456) to individuals. 
During the year the company retired get of its bonds which matured 
July 11919. This leaves outstanding $1,100,000 of bonds, of which $45,200 
are in the treasury, leaving in the hands of the public, bonds aggregating 
$1,054,800, against which the reserve for redemption of bonds now stands 
at $737,724, equal to approximately 70%. he reserve to retire {the 
$1,075,900] Pref. stock now stands at $575,900, equal to be mien tye 53%. 
If the reserves for bonds and f. stock are considered as surplus (which 
actually they are), the statement shows a book value for our $2,000,000 of 
Com. stock of $3,813,624.—V. 108, p. 478. 


Adams Express Co.—Govt. to Surrender Possession Mar. 1 


—Status of Merger in Doubt.— 
See ‘‘Chronicle’’ of Dec. 27 1919, page 2405.—V. 109, p. 979. 


Aetna Explosives Co., Inc.—Bonds Not Ready.— 

Owing to unavoidable delay in engraving of the permanent Series A and 
Series B bonds. these permanent bonds will not be ready for delivery on 
Jan. 1 1920.. Holders of temporary Series A and Series B bonds will receive 
the interest due Jan. 1 1920 at Bankers Trust Co., 16 Wall St., N. Y., 
upon sending their bonds for endorsement thereon of such payment of 
interest. ‘Temporary bonds should be accompanied by properly filled 
out and executed income tax ownership certificates. 


‘‘Not for Sale and None of Its Properties in the Market.’ 

In an advertisement with this heading the company says it makes this 
emphatic statement to set at rest unfounded rumors regarding the co- 
pany’s plans. ‘‘Aetna Explosives Co., Inc., is working with unshaken 
determination to play the same big part in these days of reconstruction as 
it did during the days of war. Seven plants and many branches are devot- 
ing the skill and knowledge gained during that struggle to the big job of 
peace-time needs. This organization is trained to meet the requirements 
of both the large and the small user of explosives.’’—Y. 109, p. 1793. 


Alabama Company.—Common Dividend of 4%.— 
The directors on Dec. 17 declared a dividend of 4% on the Common 
stock, payable Jan. 15 to stock of record Dec. 31, along with the regular 
uarter ry. dividends of 1%% on the First and Second Preferred stocks. 
he declaration on the common is 1% more than the last payment made in 
July, when 3% was declared. The board fixes no specified time which this 
Common di dend covers.—V. 108, p. 2243. 


Allied Packers, Inc.—Status.—Earnings.— 

President J. A. Hawkinson, in letter of Dec. 24, addressed to James 
Imbrie of Imbrie & Co., gives the following information regarding oper- 
ations since the various properties were taken over, on or about July 1 1919: 

Until about Oct. 1 we experienced radical and almost continuous declining 


live stock prices, resulting in very large declines in inven values. Hogs 
sold pmo hy July over 22c. per Ib., Nov. 1 average —s ‘Price Chicago aes. 


erlb. Cash lard during July sold over 35c., Nov. 1 26. 
S declines, and in some cases even greater, on almost all hog products. 

Notwithstandin the great decline in live and inventory values, 
the company for the 5 months to Dec. 1 1919 show only an hens | loss 
of aoe or, including reserves for accrued bond interest, ., @ loss of 

581,640. 
° Since Oct. 1 we have had much more normal conditions in the live stock 
and packing industry. Hogs are costing on an average of around 14c. per 
Ib., compared with 17c. per Ib. a year ago. Domestic demand for k 
products is very good. Pork products are the cheapest meat food o - 
ee and the 7 prevailing prices should result in a very large increase in 
their consumption. 

The net earnings for Oct. 1919 were $350,801 and for November $403,548. 


The notes payable of the parent company and all subsidiaries te 
about $5,000,000. We have approximately $3,500,000 cash on depoals 
t a ° P 


Improvements that are just be completed at our various plants in the 
United States will increase the hog kiting capacity of those plants approxi- 
mately 35%. Since July 1 we have succeeded in pete yay capable 
central orga tion. A general improvement has been made in ha 
of our by-products and a general plan is in operation for the s 
of all our nds, ucts, &c. 

Our plants are operated economically and I feel that the outlook 

or the present fiscal year is very satisfactory. 
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® (The coupon bonds of the 20-year Convertible 8. F. 6% eneneans bond 
fesue will not be ready until after Jan. 11920. The semi-ann. interest due 
Jan. 1 will be paid to the holders of temporary bonds].—V. 109, p. 1275. 


Aluminum Manufacturers, Inc.—Stock Sold.— 

Dominick & Dominick and Kissel, Kinnicutt & Co., N. Y., announce 
that the 70,000 shares, no value, Common stock which they offered 
at $35, has all been sold.—V. 109, p. 2441. 


American Drugeists Syndicate. —Rights.— 

The stockholders of record Dec. 23 1919 are offered the right to subscribe 
at $12 per share oe additional a coe > a , cpae par $10) to the extent of one 
share new stock for each 3 shares d. right to subscribe expires 
Jan. 8 "1920 -—V. 108, p. 1935. 

American Express Co.—(Govt. to Surrender Possession 

Merger in Doubt.— 
Dec. 1919, page 2405.—V. 108, D. 880. 


Mar. 1—Status 9 
See “‘Chronicie”’ 
American Gas Co.—Guarantees Bonds.— 
See Philadelphia Suburban Gas & Electric Co. below.—V. 109, p. 1988. 


American Hardware Corporation.—E£ztra Dividend.— 

An extra dividend of 2% ee been declared, along with the quarterly 

aividend of of 27,1 payable Jan. 1, being the same amount as paid in 1918.— 
p 


American Metal Co., Ltd.—Acquisition.— 
pan a was recently sold by the Alien Property Custodian 
dot aeies Gane ed by C. D. Barney & Co., has announced that it has 
uired the entire business of L. Vogelstein & Co., Inc., an independent 
seabal prod and concern Among the assets of the latter are 
the Copper ery at Chrome, N. ‘I.—V. 109, -p. 2265. 


American Railway Express Co.—Govt. to Surrender 


Possession Mar. 1—Status of Merger in Doubt.— 3 
See ““Chronicle’’ of Dec. 27 1919, page 5.—V. 108, p. 2331. 


American Rice & Cereal Co.—Bond Redemption.— 
on" hin nA tes. 6% gold bonds, four of $500 each and three of $1,000 

at eo ve been drawn for ‘redemption on Feb. 1 at and ‘int. 
ieloet Valley Tr. Co., trustee, 8t. Louis, Mo.—V. 


 etien Rolling Mill Co.—Fiscal Year Changed.— 

We are informed that the fiscal year has been changed to end with the 

ealendar year. An annual statement will be issued as soon as inventories 
have bens taken and the books properly audited.—V. 109, p. 2173. 


American Screw Go.— Extra Dividend of 64%%— 

An extra dividend ef 6%% has been d on the capital stock in 
addition to the regular quarterly dividend ~ 4 1%%, both ble Jan. 2 to 
ye, of neous Dec. 24. In July last an extra of 1 % was paid.— 

Dp. 


American Sugar Refining Co.—Stk. Purchasing Plan.— 
President Earl D. Babst announces a stock purchasing plan effective 
Jan. tay wees — = its pong thousands of omenorens may purchase company’s 
ayments extending over two years. This stock 

has vo dividends of of 7% for more than 25 years. 
€ announcement also states that more than $500,000 has been 
a under the pensio ee, ca ——, ho company was one of the first 
to adopt, and nearly $60, es of employees under the 
$5,000 ,000 group insurance policy “aan out just a year ago.—vV. 109, 

Pp. ; 


Artillery Fuse Co.—Plant Sold.— 
The company has sold its plant at auction to the Manufacturers Contract- 
ing Co., controlled by the du Ponts for $80,000.—V. 105, p. 391. 


Arundel Corporation.—— Dividend Increased .— 
A quarterly dividend of 1%% has been declared on 5. Common stock, 
payable Jan. 1 to holders of record Dec. 26, which increases the ann 
rate from 6 to 7%.—V. 109, p. 679. 
cial Dividend.— 


Arlington Mills, Lawrence, Mass.—S 

The directors have declared a special dividend of $4 per share (not $2 
y divide 

In Jon. 1919 an extra 


So with the usual quarter 
both payable Jan. 2 to holders of record Dec. 24. 
of $2 was paid.—V. 108, p. 482. 

Atlantic Fruit Co.—Offering of Debenture Bonds.—Potter 
Brothers & Co., White, Weld & Co. and W. A. Harriman & 
Co., Inc., New York, are offering ‘at 97 and int., to yield 
over 7.30%, by advertisement on another page, $10, 000 ,000 
7%, 15- 5-year Sinking Fund Conv. Gold Debenture bonds, 
Series “‘A,”’ dated Jan. 1 1920. Int. payable J. & D. in 
New York. Due Dec. 1 1934. Auth. $20,000,000; to be 
presently issued $10,000,000. 

Denom. $1,000 (c*.). Subject to call all or at 110% and int. to 

7 ereafter to Dec. ereafter at 


1 1929 at 107! % and int., 
Teecaveikas into af $100 of De any time up to 90 PP mm 


aid to 


00 of Debentures for two shares of Com- 
. 109, p. 2441. 

The balance sheet of "Best. 30 adjusted to show effect of 
the new finances, issued over signature of Arthur Young 
& Co., Certified Public Accountants, is as follows: 

Bal. Sheet, Sept. 30 1919, Incl. Sub-Cos., After Giving Effect to New Financing. 
Prop., lands, contr. & = a 757,596 |15 yr. 7% conv. gold debts.: 
New prop. & lands in Cuba Auth., $20,000,000, issued .$10,000,000 
Jamaica to be acquired, 23 8,334,950 | sCapital stock, 395,000 shares 
Plantations and equipment... 3,017,945 no par, represented by.... 15,695,734 
Steams.ips at cost, less deprec. 1,393,338 | Current accounts payable. -. 443 675 
Cash reserved for pur. of new 350,000 
steams 1ips by Co. and subs. 2, ty ,000 | Miscallaneo knee 
,06 


Office furniture, less deprec.. 
Invest. in other companies... Miscel. reserves—Trop. div... 145,079 


Accts. & notes rec., less res... 
Liberty bonds 
owe ape * assets—tropical 








Total (each side) $27.181,799 


000,000 shares of no par value of which 
or conversion of debentures. Stock issu 
400,000 shares of | pitieamihscsinpes ciao xa: 395 000 
represented by a Fy 6 
Calendar wears. 


Operating Profits, before Int., Fed. Tazes, De yee. 
1 191 oi0 "On 9 mos.) Po ey 


1915. 7. 
65, <7 $1, Lg 201 1,064,624 $1 9 64 
~ th ARE m2 $1,550,989 $2 af shay Oo). 


ear ending Dec. 31 1919, ses enteakias 
—V. 109, p. m4. 


Boone Count 


‘A dividend of 3% declared on the Pref. stock, ble Jan. 2 
to holders of r Dec. 15.—V. 109, p. sai 


British Columbia Breweries, Ltd. —Bond Call.— 
otf cn Dee, 32 OF bork ee Royal wal Wrest Go. Contin and the 
Bank of Montreal "Lenten —vV_ 109 109 4 a or 


Brooklyn Union Gas Ge. Beite Rate Increase.— 

The company has applied to the Federal District Court in Manhattan, 
for an injunction restra the Public Service Commission and officials 
in * — ro Read York from enforcing the 80-cent gas law of 1906. 

California Ink Co., Inc.—Preferred Stock O 
Fran 


Blyth, Witter & Co., San cisco, &c., ering, aad diy.. 
$500,000 7% cum. pref”. (a. & d.) stock, es prgotertng, wt 100 oi. 


"as been ¢ Corporation.— Preferred Dividend. 


07, p. 2378. | 





d div. on 30 da notice. Annual sinki 
‘calls for $50. FR a 1 3929 and 
ieee 
,000, 


out 


as a ba mens at el! 
ov. 
Nov. 1 1930, to purchase the outetanding ref. stock at 107 
tion: Pref. auth. and issued, $500,000 mmon, auth., 
standing, $850,000. No bon ids. 
manufacturer of prin and 


Company . —Is the est 
inks in the West and is the fourth est in the Ponit Sta 
on bo yay -e li phic and 


ve li 
tories at Berkeley, Calif. consolida tt, 0 


Geo. D. Graham, 
the California Ink Co. in 1891, od a on Onlifornia “ye ery & ay, Re Oo. 
(owned entirely by the California Ink Co. ) and Shattuck & Bickford Co. 


in 1917. 
Earnings tag arab oe after all 

$66 ,926; gree. $67, 301; 

$99,768; Dg. $116,122 


rinse 7 
California Telepho one & Light 
Frank & Lewis, San ncisco, are o 


tes. at ta 


g income and excess 
i915, S108 768; 1916, $173,266; 


Co.—Bonds Offered.— 
aring of 100 and int. $75,000 Ist 
Mtge. 6% Sink. fund bonds of 1913. Due April 1 1943. Callable all or 
art on any interest date upon 30 Ae-0: = at 107% andint. Denoms. 
+7 000 aad $100 (c). Interest A 1, at the Mercantile Trust Co., 
San Francisco, or its agency in N. City, without deduction for any 
Federal normal income taxes now or mameaaeee deductible at the source uP 
to 2 ws Ty —~ gf ~ 1% ee Gog Seeenens bonds is provid 
up y an erea pr 3 

Purpose. —Part payment for purchase of t. Konocti Light & Power Co. 
which serves parts of Sonoma, ke and Mend C ties. 

Business.—On Aug. 31 1919, operated 435 miles electric light and power 
lines serving 3,827 consumers, and 490 miles of telephone lines 
1,947 Selenihona subscribers. Electric current purchased under satisfactory 
long term contracts from Pacific Gas & Electric Co. and Snow Mountain 
Water & Power Co. 

maratnge for xear Ended Fg 31. 
j Gross. 


54.009 $55,021 
188; 330 69,909 


$28,722 
33,930 


Baie. 299 
919 35,979 
—V. 97, p. 523. 


Carib Syndicate, Ltd. Bg bay icates Ready. 
Certificates for sub-shares may now be in exchange for full shares at 
the Coa] & Iron National Bank. ” wanafer agent registrar.—V. 109, p. 1611. 
Cartier, Inc., New York.—Pref. Stock Offering.—Metro- 
— Trust Co., N. Y. are offering at $100 a share, a 
imited number of shares of the 7% cumul. Pref. stock, the 
balance being retained by Messrs. Cartier, who also hold 
the Common stock. A circular shows: 


Redeemable at any time on or before Oct. 1 1924, at 105 and div. there- 
after at 110, and div. Pref. stock auth. and outstanding, $4,000. 000; 
Common stock 40,000 shares (no par value) having the voting “gr 

Company.—Cartier are the well-known jewellers with stores London, 
Paris toa oe ew York and agents in India and Russia. The incorporation 
of this firm in New York was for the purpose of becoming as Ameri 


ear age 
we ——The net liquid assets (after making liberal 


can 
a es reservations) 

of 30 1919, were over $4,400,000. Profits for the ae 1917 
1918 an 1919, of Cartier partnership, were over 3 times the 
ad A... the div. of 7% Pp. a. on the present issue of Pref. stock of Cartier, Inc. 

tockholders of record Jan. 10 1920, will receive the first quarterly div. 
declared in Jan. 1920. 

Directors .—Pierre C. Cartier, aames: George C. Van Tuyl, Jr. (Presi- 
dent Metropolitan ae Co. a ) i Hartnett, J. F. Workum (Simpson, 
Thatcher & Bartlett), Dautremont. 

Officers _—Chairman, ‘ene C. Cartier; Pres., J. P. Hartnett; Vice- 

P. Muffat, V. Dautremont, J. Glaenzer, L. Lecomte; Sec., 
P. Rosier; Treas., A. Civrac. 


Chino Copper Company. —Production (bs. po 


1918. 1917. 
Month of November 6,313,272 
11 mos. to Nov 


434 6,535,000 
30 39, t88, 073 73,129,697 74,305,366 
—V. 109, p. 1990, 1701. 


Cincinnati i Gas & Electric Co.—Sub. Co. Control.— 

a0 company me 7 the Ohio P. U. Commission for authority to 
sell 3 ae ope r $100) of the Cincinnati Gas spaneperte- 
7+ med on to a ar olusabln Oi = Electric Co. for $500, O00 . 
was given the Cin. Gas & Electric Co. at the time natura rought 
to cinnati for guaranteeing the interest of the ote Lew of the re Cin 
Trans. Co. The stock carries control of the Trans. Co., but bears no divi- 
dends nor can dividends be declared on it until 1933.—V. 109, p. 2359. 


Columbia Gas & Electric Co.—To A jeguire & Stock .— 
See Cincinnati Gas & Electric Co. above.—V. 1 


Conley Tin Foil Corp.—Stock Sold.—Chas. D. Barney 
Co., New York and Philadelphia, announce that the 
capital stock (no par value) offered by them at $30 per 
share having been subscribed for, the subscription books 
nave pase hosed. £ cmontee ows: urpose f additional 
capital and to a aast be the extenaion co further Selonainens of the Conley 
phe Co. of he York (V. 85, p. 1521), established about 50 op poses a ago, and 
engaged in the to-d 


ufacture of tin and other fo ay 
the 900 company came under the 
control of 


and remained so until its dis- 
solution in 1911. Since 1911 Conley Foil Co. has been operated as an 
independent iS oogporss ration. 

Foil Corp. has already poruies over 73% of the capital 
stock of t Oo ey Foil Co., and has reserved a sufficient amount of its stock 
to effect the acquisition of the remaining stock on the basis of 12 shares of 
the cosporetion for one mare of the company. ‘The new corporatio n plans 
expansion of the business in South America, the West Indies and other 
countries not heretofore =p lied. 

sg aemnanen —Will co of 200,000 shares, no par yuise. of which 
60 shares will be issued. and 37,840 shares wiil remain in the e Treasury. 
Eilts ital of $830,000 will be available as a ae of the present 
financing. e two companies have no preferred stock and no bonds. 
Earnings. —The earn oon ot of some Foil Co. for the first half of 1919, 
together with est or the second half of the year, 
oe and « all lhe mony or taxes, would te s on the 


Pest the. the effect 23 th sdditiona) x Hel toeac with th 
. of the na! capital er e pro 
sion and increased production will be to materially add to y these i cen. 
Connecticut Light & Power Co.—Rates [ncreased.— 
The company, effective Jan. 1, is putting into effect a new schedule of 
increased rates. change affe residence and business 
V. 106, p. 1798. 
(John T. .) Connor Co., Boston.—Stock for Employees. oo 
It is stated th t at the e company gg He for anergy ae i empiovess 
multiples of $1 S10. — employee will be 
amount in excess of $2,000 at the present time. in FM. for the cer- 
tificates, the em ployees will be given the privilege of withdrawing their 
investment at thelr option on 30 days’ notice to the company. 
In addition to the off of investment certificates, the comegey bee has 
arranged a ~ ye whereby, shortly after Jan. 1, any employee whoee eff 
is up > te the standard set by the employees themselves, will be entitled to to 
and — from time to time, compensation shares, will 
have the same coraies power ae a corres nding omc of the book value 
of the Common stock of the company. —. 106, p. 


Consolidated Gas Co. of N. Y. allen ; Boat Issue.— 

= The stockholders on Dec. 29 ratified the proposes to issue $25,000,000 
Five-Year 7% Conv. bonds, maturing Feb. 1 1925, convertible into stock 
at par on any int. date, on and after Feb. 1 1922. The bonds 

issued to refund a similar amount of bonds which mature on Feb. 1 1920. 
The stockholders of record ‘+ | fw have the right to subscribe (subject 
to the authorization by the P Commission) to the bonds on or ore 
Jan. 17 to the extent of 25% a their holdings at par. 


consumers .-~ 


subscribe for an 





Jan. 3 1920.] 





THE CHRONICLE 


ia 





The company has applied to the N. Y. P. 8. Commission for authority 
to issue the above bon and $25,000,000 capital stock into which the bon = 
can be converted. According to the application, if approved, the compan 
Se earn Se bonds to to discharge a like amount of 6% Cont Conv. 

Debentures, due Feb. 1 1920. The er is to be used as follo 
SCS 000 fo .000 for = yy rq par, of ommonel rr ¥ of the New 
Edison Co. o 4 proposed issue o as and when 
issued; $153,753 for the reimbursement of moneys actually 
income or from other mo in the treasury to ¢o make ws 
to secure the d a ee wees one 
See V. 109, » 2 


{Wm.) Cramp & heiee Ship & Engine Bldg. Co.—Director 
oseph Gilfillan has been elected a director to fill a vacancy.—V. 109, p 


expended from 
the deficiency 


mecessary emand notes of 
the company. 


Cromwell Steel Co.—Payment of Notes.— 


All of the First Mtge. 7% gold notes, dated Oct. 1 1917, were called for 
Peyment on Jan. 1 at 101% and int. at the First Trust & Savings Co., 
leveland, Ohio.—V. 105, p. 1712. 


Cuba-Cane Sugar Co.—Trustee pointed ‘Trusts 
Guaranty Trust Co., N. Y., has been ap under Indenture 
dated Jan. sf 1920 securing an eet o issue of $25,000,000 10-Year 
7% Conv. Deb. bnods due Jan. 1 1930.—See V. 109, p. 2174, 2242. 


Cuban-Canadian Sugar Co.(Cuba).—Pref. Stock O ering. 
Royal geen Corp., Ltd., Montreal, are off at 100 and dividend, 
yielding 8 ‘bonus of 25% in Common , $4,000,000 8% 


Authorized. To be Issued. 


5,000,000 
Company will have outstanding $1,500,000 6% notes maturing $750,000 
June 3 1920. and $750,000 cy 30 1921. * ’ 
Data from Letter of Edw. G. Miller, Pres. & Gen. Man. of Company. 
“a any.—Organized to acquire all the securities of the Rio Cauto 8S 
©o. ch has successfully operated for a number of years, at Ingenio 
Conte. on the line of yg Cuba RR. in Oriente Province, Cuba, a a. 
Pian plantation and factory. 
tation lands of company consist of 32,300 acres, of which 8,300 acres 


, carrying a 
cumul. Rad Jan. 1 1920, Pref. (a. & 
Capitalization— 
8% ulative Preferred shares 


Common 








areincane. In addition, about 5,200 acres are in cane under the cultivation 
of neighboring farmers, whose cane is sold to the company in return for 
Proper to farmers of about 50% of sugar produced from cane pareseses. 
~ ye coumeeins of plantation aaa pasture lands—sugar factory 
000 bags p. a miles of standard gauge railway 
rope AY ay pn ‘and 3 locomotives—dock a ies at the com 
nn A of Carenas—town buildings—electric ting, water and sewerage 
systems—2,000 cattle and draft animals, nee have a replacement value 
of at least $5,500,000. 
we Py 1915-16. 1916-17. 1917-18. 1918-19. °19-20./est.) 
bs.) 8,884 84,152 150,245 # 169,691 192,000 
A nt s.—Net earnings for the year ended t. 30 yaya Bay after deductin 
es and cones: and writing off Ses 
ponte Be cay were $397 Ear for 1920, after ities for in 
taxes, &c., on same logy available or pref. di yy are est. at $1, 127 t “000. 

Denver Union Water Co.—Files Suit.— 

The company has filed suit against the city for $1,000,000 alleged to be 
due for water between 1914 and 1918 and not paid for.—V. 109, p. 1464. _ 

& Downey Shipbuilding Corp. —ventract. — 

It is stated that the company. has accepted a contract to build 3 steel 
corge o carriers for the Southern Pacific Co Co. nevis a deadweight register 
of 6,000 tons and a speed of 12 knots. rice at which the contract 
wae placed is understood to have been noni .400,000.—V. 105, p. 1423. 

Eagle Lock Company.—FEztra Dividends.— 

An extra dividend of 2% was paid on Jan. 1 along with the regular quart- 

rd dividend of 2%. n Dec. 24 last an xy of 4% was paid. The 
nited States Investor’”’ of Dec. 27 says: ‘““The prosperity of th company 
isself-evident, and as it has been increasing its business continually, and 
improving still further its already satisfactory financial condition, a capital 
increase has been looked for and may be made early in the new year.”’— 
V. 106, p. 90. 

Eastern Manufacturing Co.—Bonds Called.— 

All of the outstanding First M 5% Serial 8S. F. Gold bonds (except 
the series due Feb. 1) ve been called for will be paid at 102% and int. 
The series of $75,000 n>. 1 1920 will be paid * 100% and int., 


at the Old Colony Trust Co oston.—V. 109, p. 


Fairbanks, Morse & Co.—$1,500 poby Pan — 
The oupneey has announced its intention to erect in Beloit, Wis., this 
ear a mod oundry equal ing in —_ and dow nyo any foundry on the globe. 
This great structure will, when com ft. long and 550 ft. wide, 
and have an ultimate capacit of 3 0 to "to 400 tons of gray iron daily. The 
officials decline to give out f he cost, but it is hinted that at 
least $1,500,000 will be expen v~ ‘ya J 09. Dp. 2360, 2443. 


Fensland Oil Co.—President 


T. B. Hoffer has been elected President, © with headquarters at Fort Worth, 
Texas.—V. 109, p. 1990. 
Co., B. N. RL —Ca 


Fidelity & Casualit p Spe.” 
.e) 


lders neve vo stock from $1,000,000 
to $2,000,000, par $100 Stockholders gh record Jan. 27 are given the 
right to subscri to the new stock at $200 a share in the ratio of one new 


share for each share held.—V. 82, p. 337. 


Fisher Body Corp.— —Initial Common Div.— 
aun a have d an initial dividend of $2.50 on the common 
stock, value, also the geguias uarterly dividend of 1%% on the 
—, seved, both th payable Feb. 2 to holders of record Jan. 15.—V. 109, p. 
Franklin Process Co., Providence.— Engl ish Branch.— 
**Frankiin Proces. , Ltd.,’’ was incorporated under the English Companies 
Act on ae about Nov. 15 1919 with £60,000 guthoriass capital stock in 
shares of £l each. The new company, a majorit of whose stock is owned 
by the Franklin Process Co. and the vere inding Co., has bo wd . 
piant t at Denton 3 miles om Manchester, England, where it will 
manufacture the Franklin dyeing machines ‘and conduct a dyeing Fn 


for the purpose of denoustrating the unusual efficiency of these machines. 
—V. 109, p. 1990, 581. 


{Bo bert) Gair Co., Brooklyn.—To Reorganize.— 
e yg ers = vote Jan. 3 1920 on (a) reorganizing the corpor- 
ation so as he issuance of 400,000 shares of common stock, no 
value; > authorizing th the E~ of 30,000 shares of First Pref. (a. & d.) 
be retirable at 112%; (c) Authorizing the 
oat Pref. .&d.)7% cumul. stock, par $1 
(d) Authorizing the eudbamane of al ihe outstanding shares of Pref. stock 
for 30,000 shares of said First Pref. stock on ee bee basis of one share of the 
new First Pref. for each share of present pref. ; (e) yy the 
exchange of all the outstanding shares of Common a for 2 500 shares 
of no par value Common on the basis of 4 87-100 oto, of tthe new 
me par value Common stock for each share of the present Common stock; 
roviding that the amount of capital with which corporation will carry 
© es iness shall be $9,000,000, and oun the directors to issue 
of the 2d Pref. stock and the remaining 1 
(gz) authorizing the sale of all the Brook real estate of the corporation 
for an adequate consideration and on such terms as will wae poovess the rights 
of the hol oidere of the present outstanding Preferred 
The company, it is stated, recently uired mills located at Piermont, 
N. Y., New London, Conn., and Haverhill, Mass.—V. 106, p. 2122. 


General Electric Co.—To Issue Bonds to Employees.— 
The company has announced a plan to give its employees opportunity 
to subscribe to what will be known as wo ees 6% Debenture bonds of the 
company, and to U. 8. Government 4 0 Le of Mag notes, on long time 
payments. The directors have autho a specs e of i5-year eden- 
ture bonds dated Sept. 1 1919, for this pe Both bonds and notes will 
be offered in denominations of $50, 100, $500 and $1,000. Employees 


ital Increase .— 


, 


500 shares of the Common stock; 





in service one year or more may subscribe in amounts not ex exceeding $1,000 
The plan is entirely voluntary in nature, and no pressure of any 

be brought to bear on the workers to subscribe, the aim of the kind wan 
being to encourage savings by providing investments of undoubted safety 
and security yA oy attractive terms of nee -— plan affects all the 
employees of the company.—V. 109, p. 2360, 2267 


General Motors Corporation.—Plan Delayed.— 

The stockholders failed to vote on Dec. 30 on the recapitulation plan 
(V. 109, p. 2075), due to the fact that not enough of the holders of the 6 
debenture ‘had sent in ‘wd * pee roxies. engen ine oe F of the plan 
for the assenting vote of 50 e Common stockholders, 50% of the 
Preferred stockholders and 15% of the Cmease stockholders. Oon- 
siderably more than 50% of th e Common and erred shareholders voted 
for the plan, but about 10% of the Debenture proxies were lacking to _ 
it through. Officials of t e com 4 say that they feel confident 
sufficient eronees will be on hand ~ * ~ date of the next meeti Sous 
make ratification of the plan curtain. See V - 109, p. 2075, 2262, 22 

General Petroleum Corp. San Francisco.—Stock Rig hts 

A circular signed by Secreta R. Stevens Dec. 15 1919 offers for <a 
orees on or before Feb. 29 t to the holders of the Common capital stock 
of record Dec. 15 1919, 57,424 shares of said Common stock at a price of 
P26 or spore S01 to oe e extent ‘of 7S yell ms mere oe ory, — — ee. bs DEyamse 
n cas 
Feb. 29, 1920; $31. 25 5 April 30 1920; S31, “O5 jas 31 71900: $3 0; $31. 1.25 Oct. 31 1920 

Fractional certificates may be purchased, or sold, ugh any reliable 
broker. The secretary will also aasiss holders to buy or sell such fractions 
at current market prices. 

Immediately fotieverinn the due date of each installment, stock certificates 
will be issued for the number of shares paid for 

At any installment date, the whole balance ‘ue may be paid and stock 
will be issued therefor. 

Subscriptions will also be received for amounts above the 33 1-3% limit 

as 


(without riot deposit) on account of any of said stock not su 
aforesaid.—V. 109, p. 2360. 


Glendive Amusement Corp. .—Bond Call.— 
Fifty First Ref. Mtge. 10-year gol mane. ranging in number from 3 to 


719, both inclusive, were paid on Jan. int. at the Empire 
Trust Co., New York. 


Goodyear Tire & Rubber Co. of Can., Ltd.—Correction. 
tioned in 109 of $4,500,000 7% Sinking Fund Cumulative Pref. 


50D. was put out by Nesbitt, Thomson [not pe gm 
Securi 


2 at par an 


eee Ames & ps and Dominion ties 


Rovui ‘ feehie Co., Ltd.] e Preferred of the old company out- 
standing were $1,452,700 pl des 109, p. 2360. 


Gorham Mfg. Co.—Bonds Called.— 
Seven hundred and fifty ($750,000) First Mtge. 7% Serial gold bonds 
have been called for payment Feb. 1 , peraiee Bow however on Jan. 31 as Feb. 1 
e Rh 


falls on Sunday) at at om 7. a at Island Hospital Trust Co., 
Providence, R. 1.—V. 109, 


Graton & Knight ate. "gs, Called.— 

All of the BM 7% Ser al Gold notes of Series ‘‘B’’ and ‘‘C’’, dated 
Aug. 1 1918, have been called for payment Feb. 1 1920 at the Farmers’ 
Loan & Trust Co., New York. Notes of Series ‘‘B’’ will be redeemed at 
10034 % and int., and Series ‘‘C” at 101% and int.—V. 109, p. 1796. 


Great American Insurance Co.—Stock Increase.— 
The stockholders will vote Feb. 2 on increasing the capital stock from 
$5, 000,000 to $10,000,000, the additional shares to be offered pro rata 
the stockholders at $100 a share.—V. 107, p. 1672. 


Greenfield Tap & Die Corp.—New President.— 
Frederick H. Payne has been elected President to succeed Frank O. 
hee ea G. Echols, Vice-Pres. and Gen. Manager, has poen 


ed. 
to fill the vacancy caused by the retirement of ntof Mr. W 
—vV. 106, p. 927. 


Green sotar r Steamship Co.— Director .— 
uis F. 8 been elected a diréctor.—V. 109, p. 2268. 


pone fh Brookwood Coal Co.—Bonds Called.— 
Fifteen ($15,000) First rg! 6% 8. F. Gold bonds were drawn for re- 
cone on or after Jan. 1 at 102% % and int. at the Girard Trust Oo., 


elphia.—V. 99,.p. 471. 
Harris Bros. Co., Chicago.—Dividend.— 
A dividend of 6% has been declared on the Common stock for }~ year 
1920. to be paid in quarterly installments of 14% % on Jan., April, J wy Ome an 
ct. 15 to holdevs of record Dec. and March 31 and June and Sep 
Inj by | A -s on} astins dividend of 3% was paid on the Common ky 


Maresh q oe Corp.—A 
The company has purchas the controlling interest in 2S Frank Gilbert 
Paper Co. of Wa ord, N. company opera a pa AL A. at 
Waterford, a pulp mill at Cohoes, N. Y., and a sowiy: sonal 
mill at Cohoes. H. Prankard, Pres. of the yg wy com a 
Vice-Pres. of the Hercules company, in charge of the di n of manu- 
facture.—V. 109, p. 2076. 


Hobbs Wall & Co.—Bond Offering.— 
h, Witter & Co., San Francisco, &c., i hey: x at price to yield 
ht 3 to maturit $500 ,000 First 'M , Seria Gold anes. 
Dated Sept. 1 1919 sb ooh wach Bunt. Be 959-31 incl. Inter 
ayable 8. at nie on Trust Co., San Francisco, trustee. Red. a Sg 
701%. Denom. $1,000. Exempt from personal property tax in Calif: 
income tax to the eos of 2% Daid by compan 
Property coneists ple 16, SES 


ny.—Inco - 2 shone in 1 
oan imber land Norte A. Oe ali saw mill 

general] store, WITK:,; oo dl &ec. Valuation of timber, mills an ogging 
equipment. $2,619,975. Valuation redwood timber exclusively si 62 o36.- - 


Earnings for 1919 estimated to exceed $200,000 after F 


Hodgman Rubber Co.—Initial Dividend. 
A dividend of $1 13 has been declared on the Preferred stock 
Feb. 1 to holders of record Jan. 15. This is at an annual 
covers oo” | aa the date the stock was issued, D 


Hudson River Vehicular Tunnel.—Contract Signed.— 

The contract for the construction of the tunnel for vehicles under the 
Hudson River between the Borough of Manhattan and Jersey City has been 
signed by the New York and New Jersey Tunnel Commissions 

The contract provides for the joint construction, operation, repair and 
maintenance of the tunnel, subject to appropriations to be made from time 
to time by the Legislatures of the two States. The tunnel is to + eacustvety 
for vehicles and pedestrians, and no franchise or right can be given 
public service cor tion to operate trolley or subway lines through , 
tunnel, except \' the approval of the Governors and Legislatures of the 
two States. It hae been eed between the States that a schedule of tolls 
is to be established when the tunnel is finished.—-V. 109, p. 1464. 


Hutchinson Sugar Plantation Co.—Dividend Increased. 
The directors have declared a monthly dividend of 20 cents per share on 
the stock, payable Jan. 5 to holders of record Dec. 31. Previous to this 

15 cents was paid.—V. 106, p. 2761. 


Imperial Tobacco of Canada, Ltd. —Earnings .— 

Sept. 30 Years— 1919. 1918. 1917. 1916. 
Net profits eh 920. 719 $3,624,487 $2,455,224 $2,756,619 
Preferred dividends 6%) 46 1,800 481,800 481,800 481 
Ordinary dividends. -.-~.x(7%)i 300" 175 1,890,175 1,890,175 1,890,175 

Balance, surplus $548,744 $1,242,513 $83,249 $384 ,644 
Profit & loss, surplus $2,920,719 32 581,216 hats ett 704 $1,245,454 


* After all expenses, rges and d income war 
x Includes four interim dividends of 1% % each 


s y he peas and 1% extra each year charged to profit and ef ma 108, 


uisition.— 


ble 
rate of ts and 
ec. 12, to Feb. 1 1920. 
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Internat. Mercantile Marine Co.—Gets German Ships.— 

President P. A. 8S. Franklin has stated that the U. 8. Shipping Board has 
informally turned over the Leviathan, George Washington, Mount Ver- 
non and Agamemnon to the American Line to be operated by the company 
on the service between New York, Plymouth, Cherbourg and Southampton. 

The company has purchased the Washington Building, facing Battery 
hay Ff Y. City, which it is zaid will be remodelled and enlarged.—V. 109, 
p. . 


International Products Co.—Pref. Dividend.— 

The directors have declared a regular semi-annual 3%% dividend upon 
the Preferred stock, payable on Jan. 10 1920 to stockholders of record Jan. 
3 1920. All accumulated dividends were paid last June. ; 

W. F. Ladd & Co., 43 Exchange Place, N. Y., are preparing for publica 
tion tecent news covering the developments of this company’s p-operties 
and business in South America.—vV. 109, p. 1529. 


Ironton Electric Co.—Stock Increase.— 
The capital stock has been increased from $150,000 to $500,000. 


Jewel Tea Company.—Sales.— 


19. 1918. 1917. 
Four weeks ended ng f 29 $1,258,344 $1,185,332 $1,232,268 


48 weeks ended Nov. 14,843,196 13,948,325 14,109,089 
—V. 109, p. 2268, 1991. 


Kay County Gas Co.—Listed in Pittshburgh.— 
The Pittsburgh Stock Exchange, on Dec. 29, listed 6,000,000 shares of 
this company’s capital stock and on the same date listed as of Jan. 15 1920, 
an additional $4,000,000 shares. Compare V. 109, p. 1896. 


Locomobile Co.—Tentative Balance Sheet of New Company. 
This new company, as already stated (V. 109, p. 2361), plans to acquire 
the business and assets of the Locomobile Co. of America. Emien 8. Hare, 
formerly Vice-President of the Packard Motor Car Co., will be President 
and the Mercer Motors Co. will acquire a substantial block of Common 
stock, thus making available for the new company four of the Mercer's 
expert designers and salesmen. 
he company proposes, in order to meet a growing demand, to add to its 
present high-grade passenger car and commercial] truck, a medium-sized 
and lower-priced ‘‘Locomobile’’ quality car. Mr. Hare says: “I confi- 
dently anticipate that, for the first full year in which the company will have 
the benefits of quantity production of the new lower-priced ‘Locomobile, 
the business will show an earning capacity of from $2,500,000 to $3,000,000 
available for taxes and dividends.”’ 

Based upon the balance sheet as of June 30 1919 of the Locomobile Co. 
of America, Barrow, Wade, Guthrie & Co. certify that the following balance 
sheet is correctly prepared as of June 30 1919 after giving effect to the pro- 
posed rearrangement of Preferred and Common stock issues and the intro- 
duction of $2,000,000 additional cash working capital to be realized upon 
consummation of the proposed refinancing. 


Tentative”’Balance Sheet of New Company Prepared as Above Stated. 
Real estate, plant at Bridgeport, Conn., equipment, &c. (based 

on an appraisal of plant, &c.; by the U. 8. Appraisal Co., as 

of Jan. 1 1919, with subsequent additions) $3,821,863 
Investments 46,0: 
Inventories at factory cost 
Notes and accounts receivable 
U. 8. Govt. (a) claims, $742,3 


Cash 
Items in transit 
Deferred assets 


06; (b) bonds, $25,550 





Total assets (excl. of good-will, patents and trade names) -_-._$9,404,830 

mig engi stock 7% cum. (auth. $5,000,000) 
ue to 

Common stock, authorized, 300,000 shares, with no par value; 

to be presently issued, 200.000 shares, represented by 3,272,041 
Bonded debt (authorized issue, $2,500,000) *1 416,000 
Accounts payable, $750,154; other items payable, $383,622... 1,133,776 
Taxes due and accrued 139,470 
I i rit mil 26 ,250 
Accrued interest, commissions, &c 67,293 





I I $9 404.830 

* To be represented by $416,000 First Mtge. 6% bonds, due June 1 1922, 
and $1,000,000 6% debentures, due June 1 1{ 24, of the Locomobile Co. 
of America (V. 95, p. 114: V. 108, p. 977), or he f an ecual face amount of 
an authorized issue of $2,500,000 First & Ref. Mtge. 6% bonds of the new 
SomEany due 19235, which may be issued in exchange for such First Mtge. 
bonds and debentures.—V. 109, p. 2361. 


. Loew’s Incorporated.—ZJnitial Dividend.— 
The directors have declared an initial dividend of 50 cents per share on 
Se pagent stock payable Feb. 1 to holders of record Jan. 17.—V. 109, p 


Lunn & Sweet Co., Auburn, Me.—Pref. Stock.— 

Lee Higginson & Co. are offering at 98 and div. a block of the 7% Cum. 
First Pref. stock, callable as a whole, but not in part, on any dividend date 
at $110 per share, and accrued dividends on 30 days’ notice. Dividends, 
Q.-J. A circular shows: 


Owrs a — “eget factory in Auburn, Maine, manufacturing women’s 
t 


shoes. Unti e present sale-of First Pref. stock the business growth has 
been financed entirely from 
direction the company has a 
and control. 

Net assets, over $1,600,000, equal $200 per share, not including value of 
trade-marks or good will. Net quick assets alone $150 per share. 

Net profits for last 3 years and 10 months averaged 6 times dividend 
requirements on this stock and for current fiscal year about 7% times. 


_(W. H.) McElwain Co.—New age age | Contem plated .— 


The stockholders will act, Jan. 6, on the following proposals: 

1. Authority will be sought to issue shortly $2,500,000 new [First] Pref. 
stock, increasing the amount outstanding from a little less than $5,000,000 
to nearly $7,500,000. An increase in the dividend rate on this preferred 
from 6% to 7% per annum is also planned. The proposed issue will, if 
approved, be underwritten by bankers. The proceeds will add substantially 
to ba capital enabling the company to continue its normal and steady 
growth. 

2. Proposal is made to reduce the par value of the Second Pref. stock 
from $100 to $50 per share, increasing the number of shares outstandin 
from 20,000 to 40,000 and to authorize an additional increase in the 2n 
Pref. stock by $500,000. The 2nd Pref. is a 6% cumul. profit-sharing 
issue which may receive up to 9% in divs. and is held largely by superin- 
tendents and foremen of the company. Purpose of reducing the par value 
is eraeeeee to insure a broader extension of ownership among employees. 

. It is also proposed to reduce par value of the present $3,000,000 Com. 
stock from $100 to $50. It is understood also that there may be a private 
offering of a small block of Com. stock to others than the present smal! 
coterie of owners. The Com. stock has a book value of about $200 per 
share and earnings on this issue have been at a high rate. 

Sales of the McElwain Co. are now running at the rate of $50,000,000 
per annum, against $37,000,000 last year, the previous record. Profit 
realized during the last six months were, it is understood, highly satisfac- 
tory. ‘‘Boston News Bureau.’’—V. 108, p. 2334; V. 109, p. 67. 


McSherry Mfg. Co.—lInitial Pref. Div.— 

The directors have declared an initial quarterly dividend on the Preferred 
ates os ee payable Jan. 2 to holders of record Dec. 26. 
—vV. ,D. é 


Manati Sugar Co.—Listing.—The full statement made 
to the New York Stock Exchange in connection with the 
listing of the company’s $3,500,000 7% Cumul. Pref. stock 
and $10,000,000 Com. stock will be found on subsequent 
pages of this issue. The statement contains a full descrip- 
tion of the company’s property, the production and the 
dividends paid since organization, the profit and loss account 
for the year ended Oct. 31 1919 and the balance sheet as of 
that date——V. 109, p. 2444. 


rofits. The present managers, under whose 
eved its success, continue in the management 





Marconi’s Wireless Telegraph Co., Ltd., London.— 
Issues of 1,500,000 New Ordinary Shares of £1 each at £3. 


The directors in London on Dec. 8 offered 1,500,000 new ordinary shares 
of £1 each at the price of £3 per share to holders of record Dec. 4 1919, 
and to holders of bearer shares (issued on or prior to that date), one new 
share for each ordinary and or preference share held by them respectively. 
The shares so offered will rank for dividends declared in respect of the period 
commencing Jan. 1 1920, but in al! other respects wil! rank pari passu with 
the existing 1.250.000 ordinary shares of £1 each. Acceptances were 
required to be filed with the London County Westminster & Parr’s Bank 
Ltd., 21 Lombard St., London, E.C. 3, on or before Dec. 19 1919, together 
with a payment of 5s. per share (which includes 3s. on account of premium), 
being the amount of the first installment. 

The balance of £2 15s. per share wil! be payable as foilows: (a) 10s per 
share (6s. on premium) on Jan. 30 1920: (b) 20s. per share (12s. on pre- 
ier March 31 1920: (c) 25s. per share (19s. on premium) on May 

Payment in full may be made upon acceptance (but not otherwise), 
in which event interest at 5% per annum will accrue from that date on the 
amount prepaid. Interest at same rate will be charged on overdue instal- 

Share Certificates will be ready on and after Jan. 15 1920, at the com- 
pany’s office, Marconi House, Strand, London, W.C. 2. in exchange for 
the banker’s receipt for the first installment. 

Holders of share warrants to bearer had until Dec. 19 to subscribe at the 
offices designated in London, Brussels and Rome; until Dec. 31 to subscribe 
in New York and Montreal; until Jan. 7 in San Francisco, and Jan. 14 in 
Buenos Aires. 

The time for such subscription at the office of the Marconi Wireless 
Telegraph Co. of America, Woolworth Building, Broadway, N. Y., has been 
extended to Jan. 7 1920.—V. 109, p. 2444, 2176. 


Marland Refining Co.—New Stock Listed.— 

The Pittsburgh Stock Exchange, on Dec. 29, listed 555,824 additional 
shares of stock, par $5 share. This additional stock was sold Dec. 1 
1919 at par to stockholders of record Oct. 31 1919, for general corporate 

urposes and with stock set aside for employees, makes the entire $25,- 
stock outstanding. See further data in Security Committee 
Bulletin of July 25 1919. V. 109, p. 490, 473.—V. 109, p. 1897, 1614. 


Marshall Oil & Gas Co.—Stock Offering.— 

Moore, Leonard & Lynch, New York, &c. are offering at $12 per share 
30,000 shares Capital stock, par $10. No bonds or Pref. stock. Total 
Capital stock, $500,000. : 
Data from Letter of Pres. J. W. Moorhead, Dated Pittsburgh, Dec. 3. 


Compete -—Saenee. in Dec. 1918 in Kentucky. Owns over 9,600 acres 
of leases in Kentucky, West Virginia and [llinois; the Kentucky leases 
are located in proven territory and the West Virginia and [llinoi leases are 
producing poepers ss, Company is at present completing a 1,000 gallon 
daily capacity casing head gasoline plant on its West Virginia pro y which 
is in addition to a 100-gallon daily capacity plant now in operation. There 
are now in operation 60 oil and gas wells, settled production of over 65 
barrels of oil per er Total production 9 months ended Sept. 30 1919, 
12,338 barrels of cil and 19,110 gallons of gasoline. Present earnings are 
at the rate of over 25% per year on the entire capitalization of $500,000. 
Quarterly divs. will be inaugurated on the outstanding stock at annual rate 
of not less than 8%, payable Jan. 10, to stockholders of record Dec. 31 1919. 


Mercantile Stores Co., Inc.—Bid in.— 
The company on Dec. 31 bid in at auction all the properties of the Mer- 
cantile Stores Corp. for a total of $8,835,516.—V. 109, p. 2362, 1798. 


Michigan State Tele. Co.—Pref. Divs. Discontinued.— 
Dividends on the 6% cumulative preferred stock have been discontinued 


because of poor earnings and pending the outcome of its application for in- 
creased rates.—V. 107, p. 2293. 


Midland Counties Public Service Corp.—Asks Merger. 
An application for permission to negotiate the sale of the corporation’s 
natural gas systems in Santa Barabea and San Luis Obispo Counties to the 
Santa Maria Gas & Power Co. for $388.000 has been filed with the Calif. 
R. Comm. The petition states that the companies had been engaging 
in a competition, particularly in the town of San Luis Obispo, that had 
proven unprofitable to both, and a merger was only remedy.—V.108, p. 788 


Mitchell-Watson Coal & Coke Co.—Bonds Called.— 
All of the outstanding 5% 10-year First Mtge. gold bonds, dated Jan. 
1903, were called for payment Jan. 1 at the First Nat. Bk. of Blairsville, Pa. 


Monomac Spinning Co.—Special Dividend.— 
A special dividend of $2 has been declared in addition to the regular 
quarterly dividend of $2, both payable Jan. 2 to holders of record Dec. 18. 


Murray Ohio Manufacturing Co.—Listed, &c.— 

The Cleveland Stock Exchange has admitted to list $500,000 8% Cumul. 
Pref. stock, par $100, and 50.000 shares Common stock, no par value. 

Keane, Higbie & Co., Detroit, and Tillotson-Wolcott Co., Cleveland, 
recently offered $500,000 8% Cum. Pref. (a. & d.) stock and 10,000 shares 
of Common stock (no par value). Price, 10 shares Preferred stock and 
20 shares Common stock at $1,000 (and div. on Pref. from Dec. 15). Pref. 
divs. Q.-J. Redeemable at 110. No bonds without consent of 75% of 
Pref. stock. Total aoe auth. and outstanding, Pref., $500,000; Com- 
mon, 50,000 shares. o bonds. The company is being incorp. in Ohio 
by the J. W. Murray Mfg. Co. and will be established at Cleveland to take 
care of its business in that section. The estimated gross business for 1920 
is $1,000,000; 1921, $1,750,000; 1922, $2,500,000, with net earnings esti- 
mated at $150,000 in 1920, $250,000 in 1921 and $375,000 in 1922. 

The Michigan company guarantees the dividend and retirement fund of 
the Ohio company's Pref. stock and contracts to ery the Ohio company 
all patterns, dies, forms, plans, &c., necessary to enable it to start immediate 

roduction. The company has leased a plant which is now in operation. 
. W. Murray, President. Directors include J. R. Kraus, A. Ward Foote 
and C. A. Locke, Cleveland. 


Nashua Manufacturing Co.—Sanctions Stock Issue.— 

The stockholders voted Dec. 31 to authorize the directors to issue the 
10.500 shares of auth. and unissued stock (par $100) to the stockholders 
in the proportion of 21-29ths of a share for each share held at $225 a share. 
The $2,.362.500 obtained from the sale, it is stated, will be used in im- 
provements.—V. 109, p. 2444. 


National Licorice Co.—Eztra Dividend.— 

An extra dividend of 2% has been declared on the Common stock in 
addition to the regular semi-annual of 244%, both payable Jan. 7 to all 
stockholders of record on that date. In July 1919 an extra of 2% was paid 
and in January 1%.—V. 109, p. 77. 


Nevada Consolidated Copper Co.—Production (lbs.)— 


18. 1917. 
Month of November 3,525,000 6,856,000 6,900,000 
11 mos. to Nov. 30 38,946,585 72,831,415 73,787,350 
—V. 109, Dp. 244 


Niagara Falls (N. Y.) Power Co.—New Unit.— e*? 
The ‘Electrical World” of Dec. 20 has an illustrated article dealing wit 
the new 32,500 k. v. a. unit which was started on Dec. 20. ‘‘The unit 
which was officially started Dec. 20, is one of three in a new addition to 
station No. 3 of the company. Each consists of a eras. three-phase, 
12,000-volt, 32.500-kva. generator driven at 150 r. p. m. a single-runner 
waterwheel operating under an effective head of 225 ft. hese units bring 
the rating of station No. 3 up to 242,500 h.p. The construction and equip- 

ment of the new addition cost $8,000,000.’’—V. 109, p. 2444. 


Noiseless Typewriter Co.—ZInitial Dividend.— 
An initial dividend of 2% has been declared on the Common stock, pay- 
able Jan. 2. There is about $265,000 Common stock and $500,000 De- 


stock outstanding. The company has issued no Preferred stock or 
bonds.—V. 98, p. 917. 


Pacific Gas & Electric Co., San Fran.—Seeks Extension. 

The company made application to the California RR. Commission 
for an extension from Dec. 31 to June 30 for the selling of $3,500,000 
First Preferred stock.—V. 109, p. 2444, 2362. 
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Paige-Detroit Motor Car Co.—Syndicate Closed.—Bon- 
bright & Co. and Chandler & Co. Inc., N. Y., announce that 
all the $3,000,000 7% Pref. stock having been sold, the 
syndicate has been closed. In connection with the offering 
(V. 109, p. 1530) a cireular shows: 


Capital Increases, &c.—Started with authorized capital of $100,000. 
Capital has been increased as follows: In 1911 authorized capital in- 
creased to $250,000, of which $136,000 paid in and balance, $114,000, paid 
Dec. 31 1914. In 1915, authorized capital increased to $500,000, a stock 
div. of $250,000 was declared, bringing issued capital up to $500,000. 
In May 1916, authorized capital increased to $2,000,000, an 80% stock 
div. was paid and $100,000 stock was sold for cash for $400,000, making 
issued stock $1,000,000. In ¢ 1916, a 50% stock div. was paid, bring- 
ing issued Common stock to $1,500,000. In Dec. 1916, $1, ,000 par 
value Preferred stock was subscribed and paid for, all of which will have 
been retired before the completion of this financing. Upon completion 
of present financing, capitalization will be: 


Authorized. Outstanding. 

Common stock (610 per)... ..-. cee swe $2,000,000 $1,500,000 

Preferred stock 7% Cumulative ($100 par) ____--_- 3,000,000 3,000,000 
Assets.—Based on balance sheet as of June 30 1919, and after givi 


effect to the proceds of present financing, including reserve for 
Federal taxes for 1918, but without providing reserve for accrued 
taxes for 6 months ended June 30 1919, assets will be as follows: 


Land, buildings, machinery, equipment (less depreciation $333,- 

653), $789,438. Less— e money obligation, $81,965_- 
Investments (stock in other Seporetene: Lt chests aniheticdie m aida eine ‘ 
Current assets—Casn, $2,904,702; U. 8. Govt. se- 

curities and Detroit Municipal bonds, $477,090; 

accounts receivable, $922,663; inventories, $2,828.- 

220; deferred charges, $87,870 546 


$7 ,220, 
total current and accrued liabilities, incl. res’ves. 2,209,542 5,011,004 


FTE TE SS MES LR TE PLL ATs ET RE SRE SS OES $6,016 ,257 

Total net assets ($6,016,257) are equal to $200 per share.and net current 
—", poy Lo ogee to more than $167 per share of this Pref. stock 
Sy 3 m e » ° ‘ 


Phila. Suburb. Gas & Electric Co.—Bonds Offered.— 
. Bioren & Co., Philadelphia, are offering at 97 and int. $1,680,000 3-Year 
Conv. Sink. Fund 6% Secured Gold bonds. Dated Dec. 1 1919. Due 
Dec. 1 1922. Convertible at any time into the 50-Year Gen. Mtge. 6% 
Gold bonds at 92 and int. If bonds should be called, holders of called bonds 
will be given 30 days to convert their bonds, if they so desire. Company 
agrees to retire through the operation of a sinking fund, on June 1 1921, 
$75,000 par value of this issue and $75,000 additional every three months 
thereafter at call price. 

Callabie at 101 and int. Int. J. & D. Tax exempt in Pennsylvania. 
Company will agree to pay interest without deducting for any normal 
Federal income tax to an amount not exceeding 2% which it may lawfully 
pay at the source. Pennsylvania Co. for Ins. on Lives & Granting Annui- 
ties, trustee. Guaranteed for principal and interest by the American Gas 
Co. Authorized, $2,160,000. Secured by deposit with the trustee of 
$2,800,000 Phila. Suburban Gas & Electric Co. 50-Year Gen. Mtge. 6% 
Gold bonds. The $480,000 reserved bonds can only be issued by deposit 
with the trustee of $800,000 additional Phila. Suburban Gas & Electric Co. 
Gen. Mtge. 6% Gold bonds. 


Earnings Year Ended Oct. 31 1919 and Years Ended Dec. 31 1919, 1920, Est. 
Oct. 31°19 Yr. 1919—Cal. Yr.’ Est.—1920 


Federal 


$707 ,473 





Gross RETR STARS RE ne de Se $2.755,602 $2,788,278 $3.102,423 
Net after expenses and taxes _______ 778,662 855,000 =i, ,000 
I I, a a he 507 .730 512,000 521,628 
Balance _____ oh eisai Th as EA teal th taicthe Sig 270,931 343 ,000 582.372 
Interest on this issue of bonds ____.._ _______- 100,800 100,800 


Control.—The entire Capital stock is owned by The American Gas Co., 
which guarantees these bonds, principal and interest. 

(The proceeds of this issue will make available funds to retire $681,500 
American Gas Co. 1-year 7% gold notes and $850,000 American Gas Co. 
2% Coll. Trust bonds due June 1 1920, and tenders have been asked of 
holders for sale of such amounts of these securities, to Merchants Union 
Trust Co., trustee. Retirement of these notes and bonds will release as 
Sa stock of the Philadelphia Suburban Gas & Electric Co.]—V. 109, 
D. ; 


Procter & Gamble Vo-—Capital Increase, &c.— 

The stockholders voted Dec. 22 (a) to increase the a, aye stock from 
240,000 shares to 1,200.000 shares (b) to reduce the par va 
$20.—V. 109, p. 1993. 


Providence (R. 1.) Telephone Co.—T7o Increase Stock.— 

The company, it is stated, is to issue the $1,000,000 unissued capital 
stock (par $50), bringing the total capitalization outstanding up to the 
limited authorized issue of $5,000,000. The new stock, it is said, will be 
issued as of Jan. 2 or April 1 1920 in the ratio of one to four. The New 
England Telephone & Telegraph Co. acquired control in 1915 and is now 
reported to own about 99% of the $4, ,000 stock.—V. 108, p. 788. 


Pullman Company.—Federal Control to End Mar. 1.— 
See ‘‘Chronicle” of Dec. 27 1919, page 2405.—V. 109, p. 1898 


Rand Mines, Ltd.—0Offering 60,000 ‘“‘American Shares.”’ 
—Bernhard, Scholle & Co., New York, are offering, when, 
as and if issued (to carry all dividends declared after Jan. 1 
1920), at $40 per share, 60,000 ‘‘ American Shares” of stock. 


(See advertising pages). The Bankers tate. 

These ‘‘American Shares’”’ are to be issued ayers ry to a deposit agreement 
with Bankers Trust Co. as depositary, in the ratio of one American share 
for 2% sterling shares. Divs. declared in sterling wil! be exchanged and 
pa in dollars by Bankers Trust Co. without deduction, under present 
aws, for British or South African taxes. Shares dealt in on London, Paris 
and Johannesburg exchanges, and in due time application will be made to 
list the ‘‘American Shares” on the New York Stock Exchange. 

Company.—Incorp. in the Transvaal, South Africa, in 1893. 


ue from $100 to 


Is one of 
the foremost gold mining companies in the world. and operates in the 
Witwaterstrand district of South Africa. This district at the present 
time supplies almost half of the world’s total gold production as compared 
with about 18% supplied by the entire United States. Is chiefly a holding 
company, but also owns extensive mining claims and other properties in 
South Africa. The shareholdings are distributed over some 30 companies, 
among them the most important mines operating on the Rand. 
Capital.—The capital at inception was £400,000 (par £1) of which 332,708 
shares were issued. This capital has from time to time been increased for 
the purpose of acquiring various share interests and other assets. In 1899, 
the market price of the shares having reached £45 per share, it was decided 
to split each share into four shares of a par value of 5 shillings each. This 
wae effected in 1901. The last share increase took place in 1911, when the 
capital was increased to 2,200,000 shares, of which 2,125,955 areissued. In 
Jan. 1897 £1,000,000 5% Debentures were issued, but were paid off by 
1910. Has no bonds outstanding at present time. 
During the five years preceding the war the price of the shares in the 
ndon market ranged from £5% to £10 11-16. uring the war the shares 
sold as low as £24 and while they have recovered since then ae are still 
selling at about the lowest level reached during the 13 years prior to the 
war, 1. e., ever since the shares have existed in their present par value. 
Earnings and Dividends.—The income is composed chiefly of dividends 
from companies in which it is interested, but from time to time substantial 
revenue has been realized in the form of profits arising from the sale of 
investments. Net profits for the ten years ended Dec. 31 1918 totaled 
£10,571,000, and disbursements to shareholders during that period aggre- 
gated £10,069,000, or an av e per annum of 197% upon the shares 
outstanding. Since the lifting of wartime restrictions last July the various 
SS are allowed, under certain conditions, to dispose of their gold in 
the zhest market available. This ement has enabled the com- 
panies to take advantage of the abnormal exc e situation. The premium 
thus derived from sales of gold has averaged over 16%, and recently the 
price has reached the very substantial figure of £5:3:0 per fine ounce, or a 
premium of over 20% on the standard pre 
» Taking as a basis the 1918 results of the various mining companies in 
which Rand Mines, Ltd., is interested, an average premium of 15% through- 
out the year would have enabled the company to pay an additional 90% 


stock, payable Jan. 1 to holders of record Dec. 24. 
company, which makes automobile bodies, has about $4,000,000 of unfilled 
orders on its books. 
Exchange will be made, it is said.—V. 109, p. 1614 


Offering. 
Wesley & Co., New York are offering at $50 a share to yield 
8% $1,500,000 8% Cumul. Pref. (a. & d.) stock. See adver- 
tising 


Se Speen that, after the payment of quarterly divs. upon the outstanding 


profits each quarter shall be use 





dividend, or a total of 175%. An average premium of 20% would have 
permitted total dividends of 205%. . * 
Balance Sheet December 31 1918. 
Assets— Liabilities— 
Real est. & property rights. £171,124| Capital stock.__..____ -- £531,499 
Total shares & debentures 3,166,004| Sundry creditors & cred. bal. 537,978 
Machinery, stores, &c___. ,641 General reserve fund_____- 2,805,629 
Sundry debtors & debit bal. 422,504! Unappropriated surplus... 361,075 
Cash on hand & deposits... 464,908! Total (each side)... .- 4,236,180 


Ray Consolidated Copper Co.—Production (lbs.)— 
1919. 1918. 1917. 


,832,000 7,020,000 7,600,000 
Pettikoneceneesmanmen 43,382,000 80,907,559 85,556,679 


RE EE a 3,8 
11 mos. to Nov. 3 
—V. 109, p. 1993, 1706. 


Rubay Co.—Initial Pref. Dividend.— 
The directors have declared an initial dividend of 1% % on the Preferred 
It is reported that the 


Application to list the stock on the Cleveland Stock 


(A. L.) Sayles & Sons Co., Pascoag, R. I.—Pref. Stock 
Hollister, White & Co., Boston and Charles 





ages. 


The Preferred shareholders have the right to subscribe at $27 a share for 


Common stock to an amount not exceeding the number of Pref. shares 
purchased, providing this right is exercised at the same time the order is 
given for Pref. stock. 
Pref. stock. 


No mortgage without consent of 2-3 of outstanding 
Dividends Q.-F. Red. at 110 and divs. on 60 days’ notice. Charter 


Feb. 1 1921, 20% of the remaining net 


ef. and Com. stocks, beginnin 
to reture the Pref. stock at $55 a share. 


Capitalization (No Bonds) .— Auth. Outstd 
8% Cumulative Preferred stock (par $50).....---- $2,500,000 $1,500, 
Cs SI ON ie wmieme 2, ,000 1,328,000, 


Data from Letter of Treas. Albert H. Sayles, dated Pascoag, Dec. 22° 


Company.—Incorp. in Mass. about Dec. 27 1919. Has succeeded to 
the long-established and well-known businesses of A. L. Sayles & Sons, Inc., 
and the Fred L. Sayles Co., of Pascoag, R. I.; and Sayles & Jenks Manu- 
facturing Co., of Warren, Mass. Is a large manufacturer of woolens, 
worsteds and cotton-worsteds, with an annual capacity of 2,700,000 yards 
of finished goods. Company is the direct outgrowth of one of the first 
woolen mills established in the United States, by Daniel Sayles in 1914. 

Company, through the acquisition of the various separate units, has 
brought under one central administrative, financial, operating and selling 
organization, the Warren and the Whipple Mills at Warren, Mass.; the 
Akela Mill (leased temporarily to other parties) and the Granite and Lincoln 
Mills at Pascoag, R. 1., together with alt rea! estate, mill buildings, office 
buildings, store houses, power houses, extensive water powers and storage 
reservoirs, &c. The equipment in the various mills, modern and complete, 
includes 344 Crompton & Knowles looms, 30 sets of cards, 10,800 spindles, 
with dye houses, weaving and winding departments, and other equipment, 
including machine shops, all giving the company well-balanced manufactur- 
ing facilities, with a combined output of 2,700,000 yards annually of fin- 
ished goods. Company owns 92 tenements, and several residences and 
boarding houses occupied by employees. At Pascoag, also owns numerous 
business yrcoe: ies, including post-office, hotel and bank buildings, public 
stores, offices, meeting halls, &c. 

Sales & Earnings.—Combined net sales in 1917 amounted to $3,073,430; 
1918, $3,974,009. Net earnings, 1917, $294,703; 1918, $551,902. For 
the year ended Dec. 31 1919 (two months estimated), sales are estimated at 
$3,000,000, and net earnings at $375,000. 

For the three years ending Dec. 31 1919, two months estimated, total 
sales should average more than $3,349,147, with average net earnings for 
same period of $407,202 annually. For the four months ended Oct. 31 
1919, company billed sales of $1,314,745, resulting in net of $223,134, 
equal to an annual volume of $4,000,000, and annua! net of $669,000. 

Directors.—Fred L. Sayles (Pres.), Albert H. Sayles (Treas.), E. F. 
Williams (Agent), F. R. Switzer (Vice-Pres.) and H. L. Carpenter. 


Sears, Roebuck & Co.—Sales.— 


1919. 1918. 1917. 
Month of Dec.______.-.-.-...-----$30,957,276 $22,374,842 $18,864,372 
EZ UOG8. GRE. BIGk. Bhccececsccasac= 257,930,025 198,523,074 178,268,223 
—V. 109, p. 2177, 1799. 


(Walden W.) Shaw Corp.—T7o Decrease Capital.— 

The stockholders will vote Jan. 14 (a) on decreasing the capital stock from 
209,000 shares, consisting of 9,000 shares pref. par $100 and 200,000 shares 
common, no par value, to 200,000 shares, no par value, (b) on decreas 
the amount of capital with which the corp. will carry on business from 

1,900,000 to $1, ,000.—See V. 109, p. 2271. 


Simms Petroleum Co.— Capital Increase.— 

The stockholders voted Dec. 30 to increase the authorized capital stock 
from 500,000 shares to 1,000,000 shares; no par value. The stockholders 
of record Jan. 15 will have the right to subscribe for additional stock at 
$47 50 a share in the proportion of one share of new stock for each two shares 
of old stock. hen the new financing is completed there will be about 
751.500 shares outstanding. Arrangemants have been made with Knauth, 
Nachod & Kuhne to underwrite the new issue. Compare V. 109, p. 2362, 
2445. 


Southern California Gas Co.—Seeks Additional Bonds .— 
The company has applied to the Calif. RR. Commission for authority to 
issue $300, of its First Mtge. 6% bonds to reimburse the company for 
oe, ge « fase. betterments and extensions made to the plant.— 
.108, p. 1826. 


Standard Oil Co. of N. J.—Rumanian Oil Purchase.— 

Contracts have been closed bv the company with the Rumanian Govern- 
ment and with private firms in Rumania for the purchase of 500,000 barrels 
of refined petroleum for a price said to be about $3,150,000, delivery of the 
of the oil to be made by the end of February next. 

The oi] will go to consumers in the East. The purchase was made on 
behalf of the markets which would have obtained the oil in the ordinary 
course of events had not the war’s dislocation of trade made specia! action 
to this end necessary.—V. 109, p. 1994. 


Standard Oil Co. of N. Y.— Obituary .— 
Vice-Pres. William R. King died on Dec. 30.—V. 109, p. 1898. 


Stark Tuscarawas Breweries Co.—Bond Call.— 

Forty-two ($42,000) First Mtge. 6% 25-year gold bonds, dated Mar. 21 
1905, were called for payment Jan. 1 at 107% and int. at the Cleveland 
Trust Co., Cleveland, Ohio.—V. 106, p. 934. 


Stollwerck Bros. & Co., Stamford.—Judgment.— 

A judgment of $217,000 against the Alien Property Custodian was 
entered Dec. 29 in the Federal Court at Hartford after a hearing before 
Judge Garvin of the complaint of the company. The Government once 
contended that the company (chocolate manufacturers) was a subsidiary 
of Gebruder-Stollwerck of Cologne, Germany. ‘The stock and assets of 
the latter company in this country were taken over by the Alien Propert 
Custodian and some of them sold, the Government holding $1,503, . 
It was the claim of the Stamford company that whatever stock it had in 
the American enterprise of the Cologne company was not alien owned and 
that it also had a bill for about $94,000 for g s furnished to the Cologne 
company.—V. 108, p. 835. 


Sullivan Machinery Co.—E£xztra Dividend.— 

The directors have declared an extra dividend of 1% on the outstanding 
capital stock, along with the quarterly payment of 14%, both payable 
Jan. 15 to holders of record Jan. 1. An extra of 1% has been paid in each 
quarter since July 1916.—V. 108, p. 688. 











For other Investment News, see page 86. 
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MANATI 


SUGAR COMPANY 


(ORGANIZED UNDER THE LAWS OF THE STATE OF NEW YORK.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 


OF ITS SEVEN PER CENT CUMULATIVE 


PREFERRED STOCK—COMMON STOCK. 








New York, December 8 1919. 
_ Manati Sugar Company hereby makes application to have 
listed on the New York Stock Exchange 


$3,500,000 (the total authorized issue) of its Seven per Cent Cumulative 
erred Stock consisting of 35,000 shares of the par value of 


$100 each; and 
16,000 ,000 me total authorized issue) of its Common Stock, consisting of 
00,000 shares of the par value of $100 each; 
all of which has been issued and is outstanding in the hands 
of the public. 
All of said stock is full paid and non-assessable, and no 
personal liability attaches to the shareholders. 
Manati Sugar Company was organized on April 30 1912, 
under the laws of the State of New York. Its duration is 


tual. 

The Company in accordance with the terms of its charter 
is engaged in the business of owning and operating a sugar 
estate and 4 in the Island of Cuba, in the growing of 
sugar cane, in the manufacturing of raw sugar therefrom 
and in the sale of such sugar. 

_ The authorized and issued Capital Stock of the Company 
is $13,500,000, of which $3,500,000 is 7% Cumulative Pre- 
ferred Stock and $10,000,000 is Common Stock. 

The amount of the Capital Stock authorized by the Cer- 
tificate of Incorporation was $10,000, all of one class of the 
par value of $100 per share. It was thereafter increased and 
classified pursuant to action of the stockholders, and the 
certificates of such increase and classification filed as re- 
quired by law, as follows: 


Cap. Stock. Pref. Stock. Com. Stock. 
Authorized at time of incorporation $10,000 
July 10 1912 increased to 
April 17 1914 increased and classified to- 
June 21 1916 increased and classified to 


PURPOSES OF ISSUE. 

The Company issued originally $2,000,000 in amount of 
Capital Stock (all of one class) and $1,000,000 First Mortgage 
Bonds and $1,000,000 Second Mortgage Bonds (both retired 
in 1914) for $1,500,000 in cash for construction of 
factory and planting of cane, &c.), and $2,500,000 in prop- 
~~, which afterwards formed the Central Manati. 
ter the stock was increased and classified in 1914, the 
issues were as follows: 


Date. Pref. Stock. Com. Stock. Purpose of Issue. 

1914 $3,300,000 $3,300,000 issued in exchange for $4,000,000 out- 
standing bonds and stock (above-men- 
tioned) , $982,500 in cash (used for en- 
largement of factory and extension of 
cultivation, &c.), and in payment of 
accru nterest on bonds retired 
($243 333 34), to cover increased value 
of stock and unpaid dividends ($600,- 
000) and for expenses of financing, 
supervision and other services, 1912- 

1914 ($774,166 66). 


660,000 in payment of stock dividend of 20% 
upon Common Stock, declared out of 
and surplus to Oct. 31 1916. 


40,000 in payment for services. 


2,830,900 issued upon conversion and cancellation 
of a like face amount of First Mortgage 
F Year 6% Convertible Gold 
Bond;3, due May 1 1931 (part of $4,- 
000,000 of such bonds) issued July 1 
1916 and sold for cash at par. 


issued for cash at par. 
703,100 ae» for cash at 110 to provide funds for 


emption of $703,100 in amount of 
Rents not converted, which 


_....--- $3,500,000 $3,500,000 


, bonds were 
thereafter redeemed and canceled. 
(Balance of bonds $466,000 had been 
previously retired by Sinking Fund 
and canceled). 


376,700 issued in payment of a stock dividend of 
5% upon the Common Stock. 


2,022,600 issued to subscribers for cash at par. 
66,700 issued to underwriters for cash at par. 
$3,500,000 $10,000,000 


All of the cash proceeds for said stock (except as stated with 
respect to the issue of $703,100 in amount of Common Stock 
on August 28 1919, at 110) and also the proceeds of the First 
Mortgage Fifteen-Year 6% Convertible Gold Bonds which 
were converted or redeemed and thereupon canceled as above 
stated, were expended as follows: 


Rochane of adtitional lends at $668 ,630 Hi 
on of a ar facto ts aren © : 
Peretncas of intend not? sod is easly ilies --- #940 019 6 
of rolling stock and other equipment 1,040,974 18 
Erection of wharf at port owned b 48,427 70 
M of additions to plant he 
telephone lines, &c 
Purchase of live stock 


or in the discharge of indebtedness previously contracted for 
like purposes and for working capital. 








The following are the preferences and privileges of the 
Preferred Stock: 

From and after January 1 1915 the holders of the Preferred 
Stock shall be entitled to receive, as and when declared by 
the Board of Directors of the Company, from the surplus 
or net profits of the Company, yearly dividends at the rate 
of seven per centum per annum, and no more, payable 
quarterly or semi-annually on dates to be fixed by the Board 
of Directors. From and after January 1 1917, such divi- 
dend on the Preferred Stock shall be cumulative so that if 
after that date such dividend or any part thereof be not paid 
in any year, such deficiency shall be paid out of the net profits 
of the following years before any dividend shall be paid 
upon or set apart for the Common Stock. ' 

Whenever in any year the accrued quarterly or semi- 
annual installment of the dividend upon the Preferred Stock 
shall have been declared and paid or the funds for the pay- 
ment thereof shall have been set aside, and, after January 1 
1917, such dividend for all previous years counting from said 
date shall have been paid or set aside, the Board of Directors 
may declare dividends on the Common Stock payable at 
such time as said Board shall fix out of any remaining surplus 
or net profits. ow 

In the event of any liquidation, dissolution or winding up, 
whether voluntary or involuntary, of the Corporation, the 
holders of the Preferred Stock shall be entitled to be paid in 
full the par amount of their shares and the unpaid dividends 
accrued thereon before any amount shall be paid to the 
holders of the Common Stock, and after the payment to the 
holders of the Preferred Stock of the amount payable to 
them as hereinbefore provided, the remaining assets and 
funds shall be divided and paid to the holders of the Com- 
mon Stock according to their respective shares. 

All (but not less than all) of the Preferred Stock may by 
direction of the Board of Directors be redeemed upon thirty 
days’ previous written or published notice to the holders of 
record of said stock given in such manner as may be pre- 
scribed by the by-laws or by resolution of the Board of 
Directors by paying therefor in cash an amount equal to 
120% of the par value of the Preferred Stock so to be re- 
deemed, and, in addition thereto, all unpaid dividends 
accrued thereon. 

The Preferred Stock is not convertible. 

The holders of the Preferred and Common Stock are both 
entitled to vote at stockholders’ meetings on equal terms, 
having one vote for each share. 

The Company has no obligations of debt. 

The Company did not succeed to any other corporation 
and it has no constituent, subsidiary, owned or controlled 
companies. Following its incorporation and on May 29 
1912, the Company acquired lands which were united to 
form a single estate called Manati, situated in the Municipal 
Districts of Nuevitas, in the Judicial Division and Province 
of Camaguey, of Victoria de las Tunas, in the Jurisdiction of 
the Registry of Property of Bayamo, and of Puerto Padre, 
in the Jurisdiction of the Registry of Property of Holguin, 
Province of Oriente, Cuba. These lands comprised 2,143.60 
caballerias of land, equal to 71,453 acres located as follows: 


104.31 
3,477 

These were new lands, not theretofore cultivated m 
cane, and include those upon which the factory is located. 
They are free and clear of all incumbrances, all of the bonds 
heretofore issued by the Company having been paid and 
redeemed and canceled. 

Subsequent to the original purchase, the Company has 
acquired other lands, and controls the cane supply from still 
other lands, so that at present the total area of lands owned 
in fee simple and controlled by the Company is as follows: 


Equivalent Acres Planted 
Caballerias. to Acres. i 
3,818 127 ,267 
286 9,533 





4,104 136,800 45,066 


All of said lands are contiguous and adjoin those pre- 
viously described and for the most part in the Province of 
Oriente. They are connected with the Company’s sugar 
factory by the Company’s lines of railway. 

The s factory is equipped with three complete mod- 
ern grinding units and has a capacity for the§production of 
from 550,000 to 600,000 bags of raw sugar in the grinding 
season from December to June. 

In addition thereto the estate is equipped and furnished 
with warehouses, machine shops, stores, hotels, workmen’s 
houses, offices, residencesof managers,™superintendents, 
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chemists, &c., cane-carts, oxen and other cattle and all other 
appurtenances proper for the management of sugar estates. 

The Corporation also owns and operates for the transpor- 
tation of its products and supplies 131 miles of railroad 
(36-in. gauge) constructed of 60-Ib. rails, and rock ballasted, 
and which connects the factory with the Company’s dock 
and with the main line of the railroad of the Cuba Company 
at Manati Junction and which also extends in all directions 
into the Company’s cane fields. 

On Manati Bay, the Company has whares accommodating 
_ deep draught vessels in which it ships its sugars direct to 

the northern markets. The warehouses at the wharves and 
mill of fireproof (brick, steel and concrete) construction have 
a yng Sy 250,000 bags of raw ‘ 

The rolling stock consists of 29 locomotives, 680 cane cars, 
25 tank cars, 10 box cars, 163 flat cars, 6 passenger cars, 
4 auxiliary cars. 

There are employed at the estate during the active season 
about 5,000 men. 

All of the lands and property are free and clear of all in- 
cumbrances except 800 caballerias of land, which were pur- 
— subject to mortgages which are not yet due, as fol- 
ows: 

$190,000 on 426 caballerias, $7,500 on 164% caballerias, 
$50,400 on 210 caballerias and $19,985 on 63 14 caballerias. 

The operations of the Company have been as follows: 
Bags Operating Profits 


Before Tazes and 





rrobas 

ound. 2,240 ibs Sugar. 
I ot 15,084,788==168,357. 134,757 642 
| niet ipa ,424,795—=272.598  199'545 812.226 
te ,240,929-—=337.510 280,050 1,514,388 
Ee 43,332,198—=483'618 385.313 2,244'596 
—  ikeenceeseaegaee 44,406.976—=495.613 394/297 1,815,663 
— RRRne aie 53,948,.516—602,100 507.366 2,537 ,661.50 


' The estimated output for the crop of 1919-1920 is 550,000 
sist DIVIDENDS. 

Beginning April 1 1915, the Company has paid regularly 
quarterly dividends upon the Preferred Stock at the rate of 
7% per annum. 

On the October 5th 1916 the Company declared a dividend 
of 20% upon the Common Stock, payable in Common Stock 
on November 8th 1916 to holders of record at the close of 
business on October 31 1916. At the same time dividends 
were declared upon the Common Stock as thus increased 


as follows: 


2%% payable December 1 
2% % payable March 1 
214% payable June 1 
2% % payable September 1 


Since then, and beginning December 1 1917, the Company 
has paid regular quarterly dividends ae the Common Stock 
at the rate of 10% per annum. On July 23 1919 the Com- 
pany declared an extra dividend of 74% upon the Common 
Stock, payable September 8 1919, 244% in cash and 5% in 
Common Stock at par. This dividend has been paid. 

The Board of Directors determines each year from reports 
submitted to it as to the condition of the property, the cane- 
fields, &c., the amount to be charged to depreciation. 
$125,000 was charged to depreciation for the fiscal year 
1915-1916; $200,000 in 1916-1917; $390,000 in 1917-1918 
and $510,000 in 1918-1919. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
OCTOBER 31 1919. 


$9,214,727 01 



































FIRM ME LANE 9 BN 46 eset; CON AS IRIE He TROLL EAE AS 128,625 00 
$9,343,352 01 
Miscellaneous operating income.__.._...........-..----- 201,914 07 
ee Bea le $9,545,266 08 
Oo ee ene. Is Wie Wnt ot dda weneednd $6,364,991 82 
SD ND, ibd miki ie a ie ea ed 642,612 76 
- il ee Rae nt a a eal idea ES 7,007 ,604 58 
I I i a $2,537,661 50 
Deduct: 
Interest on First Mortgage Bonds______ $108,744 82 
Interest on current accounts, 
Bank interest and commission.___ _-_- 48,808 59 
Loss on United States Liberty Bonds_.- »700 46 
Donation to United War Work__._____ 5,000 00 
es Ge Ge le i ee 10,310 00 
Allowance to Colonos.._............-- 50,000 00 
eserve for Federal, State and Cuban 
ao a i an il tales te Mle bE ke ,000 00 
Reserve for depreciation of plant._____- 510,000 00 
1,304,563 87 
i a a nL, Wii's bhakti nbethdiidibiewiaeid $1,233,097 63 
Leas dividends paid— 
Preferred Stock: 
Pe Ce caciiswadubiiwdbadaes $57,750 00 
RRA I ae aCe ee 57,750 00 
gs a GR RAIA tana Gees 2 oe 57,750 00 
EE Foc cccckvadeneakavauia 61,250 00 
$234,500 00 
OQommon Stock: 
December 1 1918__.___-_- $126,927 50 
"a: epee 126,927 50 
I oe 133,127 50 
September 2 1919__-_-_--- 161,995 00 
548,977 50 
$783,477 50 
Deduct: Dividend accrued on Common 
Stock issued in exchange for bonds con- 
REP PR. BGS OR EGE 16,707 74 
766,769 76 
Balance carried to surplus account._............_. $466.327 87 
pam 





SURPLUS ACCOUNT AS AT OCTOBER 31 1919. 











Benes beg GD VERE BA Behe kceckscusidkdcdbddsiichodec $1,786,670 46 
uct: 
Sun items in liquidation of crop, ' 
SE t MA ie bode dbibiaseion sas $3,295 95 
Balance of bond discount amortized upon 
retiring of First Mortgage Bonds____. 160,000 00 
Extra cash dividend 24% September 8 
Extra stock dividend 6% Sept: 8 1919-7. 376'700 09 
ra en . —_—_—_ +. 
lt tared 3 728,845 95 
Ada: $1,058,324 51 
Balance of net profits carried from profit and loss account 
for the year ended October 31 1919________________. 466,327 87 
Balance as at October $1 1010......._.....-..-- een nnn $1,524,652 38 





BALANCE SHEET AS AT OCTOBER 31 1919. 


ein Pape einn ASSETS. 

perty an ant: 

Property poh cma iteiiilen dealt $4,348,121 28 
RR aii 668,630 6 





7 
$5,016,751 95 
73 6 


Miscellaneous buildings, warhouses, wharf, 























telephone lines and other equipment.__.. 2,081,508 19 
ba! " $13,914,625 T2 
BETES GEE GE. ois bdo a diadinidne cotscbbdradnbuad 73,107 91 
$13,987,733 @& 
Current assets and advances to Colonos: 
Material, equipment and supplies on hand 
as certified by the Gen anager.... $678,757 61 
SE. | caccdksccddidadsconmed 1,912,767 45 
TO vi an. icin catia chibi domine 187,841 15 
Sugars on hand, sold but not liquidated, ap- 
da 116,900 00 
Equity in sugar shipped but not liquidated, 
Te mat 90,600 00 
Mo on hand, contracted for__....._._- 7,000 00 
Cash in banks and on hand__._.....-._--__- 453,610 50 
Special de ts: 
Central Union Trust Co. to pay interest on 
wpnresented bond coupons (see contra) . . 1,530 00 
With Cuban Custom Houses______.___- 11,843 71 
Cuban subscription account—U. 8. Liberty 
PEE 3 +o hctubLoicowoobiubos tbe hone 4,235 00 
3,465,085 42 
"Santee on BTe 60 
sus GRRE T g R y C S " 
17,142 16 
$17,469,961 21 
vaaita tinea LIABILITIES. 
apital Stock: 
erred Stock 7% Cumulative authorized and issued... $3,500,000 06 
Common Stock, author ized and issued___.._._......--- 10,000,000 00 
DESC CURE MGR. « cccccccccdswesccaccsbened 267 ,885 00 
Current and accrued liabilities—Drafts out- 
REE cE cs ein eddionnmedbaseets $171,316 82 
DEE EEE ei catstndtiadtnddedbaedeaed 93,023 
Salaries and wages accrued__............--- ,696 
Accrued interest on unpresented bond cou- 
pons (canceled) (see contra) _......-.---- 1,530 
pepace wd ber eg! ncome M ay BLN, aa7s->* 10.03) 02 
an tate Income ‘lax eae 
_— 390,387 22 
Reserves: 
ee Gemaees ... .. cctdapienwde gua dy édguabonedies 1,225,000 06 
For Federal, State and Cuban Taxes, for fiscal year ended 
eee Se ee. te eho beteadendbeaesae 562,086 61 
GOES . oc ckccccuddwccesbacccedsbbadsdetsocbeoseavene 1,524,652 38 





$17,469,961 21 





Contingent liabilities: 


Contracts and orders for material not yet delivered ------ $180,673 12 


Manati Sugar Company agrees. with the New York Stock 
Exchange as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. : 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies, or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, City 
of New York, where all listed securities shall be directly trans- 
ferable, and the pene of all listed securities with interest 
or dividends thereon shall be payable; also a registry office 
in the Borough of Manhattan, City of New York, other than 


‘its transfer office or agency in said city, where all listed 


urities shall be registered. oe 
rites to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of ite 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the Comneany- 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, Eity of New York. at. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate applica- 
tion for the listing thereof. 
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To publish promptly to holders of bonds and stocks any 


action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem Preferred Stock in accordance with the re- 
quirements of the Stock Exchange. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The fiscal year of the Company begins on November Ist 
and ends October 3lst. 

The Company has an office in New York at 112 Wall 
Street, in Havana in the Edificio Barraque, corner of Amar- 
gura and Cuba Streets, and at the Central Manati, Manati, 
Oriente, Cuba. 

The annual meeting of the Company is held on the third 
Wednesday in January at the office of the Company, 112 
Wall Street, New York, N. Y. 

The Directors (elected annually) are: E. C. Converse, 
William Nelson Cromwell, George W. Davison, Alfred 
Jaretzki, William P. Philips, Manuel Rionda, Bernardo 
Braga Rionda, Manuel E. Rionda and Frederick Strauss, of 
New York, N. Y.; John F. Craig, Philadelphia, Pa.; Manuel 
Rafael Angulo and Regino Truffin, Havana, Jose H. Beola, 
Gibara, and E. D. de Ulzurrun, Central Manati, Cuba. 

The Officers are: Regino Truffin, President; Manuel 
Rionda, Frederick Strauss, Alfred Jaretzki, William P. 
Philips, E. D. de Ulzurrun and Higinio Fanjul, Vice-Presi- 
dents; Manuel E. Rionda, Treasurer; B. Braga Rionda, 
Assistant Treasurer, New York; Victor Zevallos and An- 
tonio Sarria, Assistant Treasurers, Havana; M. R. Angulo, 
Secretary, Havana; and William F. Corliss, Assistant 
Secretary, New York. 

The Transfer Agent is Bankers Trust Company, 16 Wall 
Street, New York, N. Y. 

The Registrar is Central Union Trust Company of New 
York, 80 Broadway, New York, N. Y. 

MANATI SUGAR COMPANY, 
By MAN. RIONDA, Vice-President. 

This Committee recommends that the above-described 
$3 500,000 Seven Per Cent Cumulative Preferred Stock and 
$10,000,000 Common Stock be admitted to the list. 

WM. W. HEATON, Chairman. 

E. V. D. COX, Secretary. 








Swan & Finch Co.—New Fiscal Year.— 


The fiscal year has been changed so as to end on June 30 instead of on 
Dec. 31. The fish oil department, one of the largest divisions of the com- 
December, and the 

alance sheet of Dec. 31 therefore does not fairly represent the normal 
conditions, inasmuch as the inventories and obligations are then at the 
highest point. The annual meeting has been advanced to Nov. 15. Secre- 
tary G. E. Brown adds: ‘‘The audit will not be undertaken until July 1920 
and there will therefore be no statement issued until after the next annua 
meeting in November 1920, instead of about April 20, as heretofore.’ 
—V. 109, p. 1994, 69. 


Thayer-Foss Co.—Pref. Stock Offering — 

Tucker, Anthony & Co., Boston, New York and Providence, are offering 
at 98 and div. to yield 7.14% $500,000 7% Cumul. Pref. (a. & d.) stock. 
Par $100. Callable at $110 and divs. Divs. Q.-J. Annual sinking fund 
of 5% of the greatest amount of Pref. stock outstanding is expected to 
retire this issue within 20 years. No mortgage can be created without a 
75% vote of Pref. stockholders. 

ompany.—Originally established in 1894. Has plants at Peabody and 
Woburn, Mass., and manufactures high-grade chrome tanned side leathers 
known throughout the world as Paramount Leathers, the chief of which, 
Patent Paramount,” is generally accepted to be a standard for this type 
of leather. Company has developed a market throughout the United 
States and to a large extent in foreign countries. Present gross sales are 
at the rate» f $5,000,000 a year. 


(John R.) Thompson Co., Chicago.—Status.— 

According to Vice-Pres. 8. D. Goldenberg, net earnings for 1919 are 
expected to exceed those of 1918 ($538,000) by more than 25%. Mr. 
Goldenberg is quoted as saying: ‘‘Beginning Jan. 1 we shali pay weekly 
bonu.es to the empoy pes of each restaurant who work the full week. The 
bonus will total 1% of the gross business of the restaurant for the 7 days. 
Although only two months have elapsed since the first chain grocery store 
was opened, the gross sales have been beyond all expectations. Five of 
the stores are now running and 15 others are to be opened on the North Side 
as soon as possible, and it is planned ultimately to locate an equal number 
on the South Side.—V. 109, p. 1186. 


Tuckett Tobacco Co.—lInitial Common Dividend.— 

An initial quarterly dividend of 1% has been declared on the Common 
stock in addition to the regular quarterly of 1%% on the Preferred both 
payable Jan. 15 to holders of record Dec. 31.—V. 105, p. 613. 


Union Twist Drill Co.—Plan Approved.— 

The stockholders on Dec. 29 took the necessary formal action toward 
carrying through plan of reorganization, outlined in circular letter of Dec. 
8. See plan V. 109, p. 2445. 


United Illuminating Co. of New Haven.— Stock Increase 
The stockholders voted to increase the capital stock from $5,000,000 
to $8,000,000.—V. 104, p. 78. 


United States Express Co.—Liquid’n Div. Expected.— 
It is considered probable that the company will shortly declare a liquida- 
tion dividend of about $30 a share on the 100,000 shares outstanding, the 
ayment to be made from funds derived from the sale of the United States 
xpress Bidg., at No. 2 Rector St., N. Y., which (it is stated) was sold 
for $3.500,000. This company has been in liquidation for several years, 
and disbursements on account of distribution of assets have already reached 
$54 50 a share.—V. 109, p. 2446. 


United States Steamship Co.—Directors.— 
B. W. Burdick and W. C. Geer have been elected directors to fill vacan- 


cies in the board.—V. 108, p. 1516. 
Utah Copper Co.—Production (lbs.)— 
1919 1918. 1917. 


Month of November 9,482,451 16,500,000 16,300,000 
11 mos to Nov. 101,548,916 184,398,596 188.452.325 


pony 8 business, closes its season in June instead of in 


Wells, Fargo & Co.—Govt. to Surrender Possession Mar. 1 
—Status of Merger in Doubt.— 
See “‘Chronicle’’ of Dec. 27 1919, page 2405.—V. 108, p. 2020. 





CURRENT NOTICES 

—Important changes in the personnel of the Stock Exchange firm of 
Block, Maloney & Co. have been announced. L. Montefiore Stein and 
Frank E. Alstrin, both residents of Chicago, who have been conducting 
the Chicago office of Block, Maloney & Co., have withdrawn from that 
firm, and, in association with Herbert J. Blum, of Chicago, have formed the 
Stock Exchange firm of Stein, Alstrin & Co. The latter firm has acquired 
and will continue to conduct the business heretofore conducted in Chicago 
by Block, Maloney & Co., at No. 203 So. LaSalle Street, Chicago, and will, 
as a wire correspondent of Block, Maloney & Co., enjoy the facilities of that 
firm. Alfred Dryer, Gregory P. Maloney and Alfred L. Rosener, all of 
whom have long been connected with the firm of Block, Maloney & Co., in 
important capacities, have been admitted to the firm of Block, Maloney & 
Co. as general partners. 


—The partnership between William O. Kimball, Guy B. McKinney and 
Ross Rollins, doing an investment business under the name of Kimball, 
McKinney & Co., at 8 Congress St., Boston, Mass., expired by limitation 
ou Dec. 31 1919 2nd was dissolved on that date. Mr. Kimball will continue 
the bond and investment business at 8 Congress St., Boston, under the name 
of Wm. O. Kimball & Co. Mr. McKinney will continue the bond and 
investment business at 8 Congress St., Boston, under the name of Guy B. 
McKinney & Co. 


— Chester Arthur Heitman for many years statistician with the Public 
Service Commission is now associated with Wm. Carnegie Ewen at 2 Wall 
Street this city, to specialize in New York City Public Utility Bonds. 
Mr. Heitman for nine years worked in the Bureau of Statistics and Accounts 
which has supervision of the accounting methods of all public utilities under 
jurisdiction of the commission; preparation of reports pertaining to capitali- 
zation and rate cases and other matters that involve the analysis and inter- 
pretation of financial statistics. 


—Drake, Riley & Thomas (a corporation) announces its organization to 
deal in Government, municipal and corporation bonds as successors to 
Perrin, Drake & Riley of Los Angeles. It is announced that Mr. Perrin’s 
interest having been acquired those now associated are Daniel K. Drake, 
James Sheldon Riley, William H. Thomas and John D. Flora. The expan- 
Sion of business having made larger quarters necessary, the new organization 
announces its removal to Suite 310 to 314, I. N. Van Nuys Building, 
Los Angeles. 


—The New York Stock Exchange firm of Edwin 8S. Hooley & Co., of this 
city, has been dissolved. A new co-partnership under the name of Brumley, 
Chamberlin & Co., has been formed to take over its business. Members 
of the new firm are Frank E. Brumley, John B. Chamberlin and George H. 
Johnson, all former members of the firm of Edwin 8. Hooley & Co., and 
Alexander P. Gray Jr., formerly of Hobart & Gray. Edwin 8S. Hooley 
will be a special partner of the new co-partnership. 


—William T. Childs, Deputy City Comptroller of Baltimore, 1911-1916, 
has resigned as municipal bond buyer and income tax expert with Baker, 
Watts & Co., Baltimore, to accept an appointment with Stein Bros., one 
of the oldest established banking houses of Baltimore. In his new asso- 
ciation, Mr. Childs will have a broad field of activity and responsibility 
in the management of the distribution of securities, corporation as well as 
municipal. 


—Aldred & Co. announce that William S. Kies, formerly a Vice-President 
of the National City Bank, and until Jan. 1 a Vice-President of the American 
International Corporation and Joseph Walworth, for some years associated 
with the firm have been admitted to general partnership and that Morton 
Otis and Frank C. Nichols have retired from the firm. The removal of 
the firm’s offices from 24 Exchange Place to 42 Wall Street, New York is 
also announeed. 


—A limited partnership under the firm name of Abbott, Hoppin & Co., 
mambers N. Y. Stock Exchange, has been formed by Gordon W. Abbott, 
Bayard C. Hoppin, James R. Blake, Wm. Ross Proctor, Jr., and Lewis A. 
Williams, Jr., general partners, and Wm. Ross Proctor, special partner. 
The firm, with offices at 120 Broadway, New York, are successors to Ab- 
bott, Johnson & Co., which has been dissolved by mutual consent. 


—William Constable, formerly of McCurdy, Henderson & Co and Ken- 
neth L. Fleming Jr., formerly manager of the bond department of Knauth, 
Nachod & Kuhne, have organized the new firm of Constable & Fleming at 
71 Broadway, this city. ‘The new partnership will conduct a general broker- 
age business in investment securities. ‘Telephone Bowling Green 6460.§ 


—Theodore L. Bronson & Co., members New York Stock Exchange, 
10 Wall Street, have prepared an analysis of the Safety Car Heating & 
Lighting Co., which gives a history and general description of the company, 
its dividend record and outlook. 


—Messrs. Lester, Carter & Co., Chicago, announce that Mr. James C. 
Baker and Mr. C. Everett Latz, for some years associated with them as 
joint managers of their unlisted dept. have been admitted to membership in 
the firm. 


—S. Wilson De Baun, formerly with McClure, Jones & Reed, and 
William M. Van der Kieft have formed a co-partnership under the firm 
name of Van der Kieft, De Baun & Co. to transact a general investment 
business. 


—William C. Orton announces that he has admitted Lewis A. Christian, 
who has been associated with him for some time, to general pertnership 
and that the business will be carried on under the firm name of Wm. C. 
Orton & Co. 


—William Constable and Kenneth L. Fleming Jr. announce that they 
have formed the firm of Constable & Fleming, with offices at 71 Broadway. 
to conduct a general brokerage business in investment securities. 


—J.8. Bache & Co. have admitted Morton F. Stein as a general partner. 
He has been associated with the firm since 1905. Of late he has been man- 
ager of the bond department. 

—Stacy & Braun, dealers in investment bonds in New York, Cincinnati 
and Toledo, announce that Warren J. Hoysradt, who is in charge of their 
New York office, has been admitted to partnership in the firm. 

-——The National Bank of Commerce in New York has been appointed 
registrar of the common and preferred stock of the Will & Baumer Co. 

—The Mechanics & Metals National Bank has been appointed transfer 
agent for the preferred and common stock of the Gilliland Oil Co. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of capital stock of the Choate Oil Corporation. f 
—Franklin Trust Co. has been appointed transfer agent of the stock o 

the Sanitary Products Corporation of America. 

—Noble, Morgan and Scammell, 115 Broadway, New York, announce that 
Howard Seay has become a member of their firm. 

—The Bankers Trust Co. has been appointed transfer agent for the pre- 
ferred and common stock of Cartier, Inc. 
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The Commercial Limes. 


COMMERCIAL EPITOME 


' Friday Night, Jan. 2 1920. 

Unusual activity continues in many branches of trade. 
The complaint is still of inadequate production and a shortage 
of cars. Consumption in many lines still tends to overlap 
production. Of course this is the necessary result of shorter 
hours of labor and also of labor inefficiency in not a few 
branches of industry. Some of the industries are sold 
ahead for the first and even the second quarter of 1920. 
Retail trade is remarkably heavy. It naturally tends to 
stimulate the output of goods to the utmost possible extent 
under existing handicaps. It is hoped that labor will 
ultimately see that shortened hours of work hit labor as hard 
as anybody and that as things now stand it is largely a case 
of robbing Peter to pay Paul. 

Meanwhile, there is a big demand for iron, steel, lumber 
and other materials. Cotton goods are very firm and the 
consumption is large both at home and abroad. Raw silk 
is up to an unprecedented price, so that a rise in cotton goods 
is not surprising. The higher grades of cotton and wool are 
in sharp demand, and prices are far beyond where they were 
a yearago. The supply of the better grades of cotton at the 
South is said to be largely depleted. Yet these are precisely 
the qualities which mills at home and abroad are most eager 
to get. Grain has advanced somewhat with an excellent 
export demand for oats and rye, and some European buying 
also of wheat and barley. The Canadian Government will 
permit the importation of American wheat and flour. Coal 
production has recently increased notably. Though eall 
money has been up to 25% it closed at 6% and the activity 
and strength of the stock market to-day was noted with 
satisfaction in mercantile circles. 

Meanwhile the demand for luxuries continues unabated, 
unchecked by existing high prices. But it is observed that 
clothing prices have declined somewhat in parts of the 
West. Whether they will continue to fall remains to be 
seen. One drawback heretofore has been the insistence on 
the part of the people or at any rate of a considerable per- 
centage of the population on buying only the higher grades 
of clothing. With a large class, including many of the wage- 
earning population, nothing but the best or next to the best 
answers now. But with suits of clothing costing $50 to $60 
that used to be had for $25 to $35 before the war there may 
be a natural shift of the demand to clothing made from the 
cheaper grades of wool and cotton. 

One drawback undoubtedly is the continued high cost of 
food with its correlative of the high cost of living generally. 
But with the Federal Reserve Bank Board frowning on specu- 
lation it would not be surprising to see a gradual decline in 
the prices of many commodities during the year just begun. 
The natural inference is that peace deflation is bound sooner 
or later to follow war inflation. In fact there are signs here 
and there that beginnings in this direction, however slight, 
have been already made. But apart from this, taking the 
state of trade in this country as a whole, the outlook is con- 
sidered bright. 

The cost of living increased 82.2% between July 1914 and 
November 1919. The increase in the cost of five major 
items in the family budget since July 1914 was: Food, 
92%; shelter 38%; clothing 135%; fuel, heat and light 48%; 
sundries 75%. The Boston department stores are to feature 
sales of moderate priced goods as a means of discouraging 
buying of luxuries. It is time. A significant decision and 
one certainly in accord with public sentiment is that of 
Judge Killis in the Federal Court at Toledo, which grants 
a permanent injunction against picketing at the Willys- 
Overland plant. The Judge declared that strikers off the 
pay-roll since June cannot be classed as employees and the 
court could not recognize the right of the individual to pro- 
long a labor controversy after its substance had fled. Pickets 
are being removed from the plant in compliance with the 
order. Evidently property has some _ rights. 

The common idea is that the “silly season’? comes at a 
certain period of the summer, but it is a fact that on New 
Year’s eve, silly as it seems, people paid for reservations of 
seats in some hotels and other restaurants. here from $7 to 
$15, to say nothing of the very high prices charged for food, 
&ec. It is one of the signs of the extravagance of the times 
among a certain class. 

LARD quiet but steady; prime Western, $24.30 @$24.40c.; 
refined to the Continent, 26.75¢c.; South America, 27c.; 
Brazil, in kegs, 28c. Futures declined under heavy receipts 
of hogs, and despite larger clearances, of product from the 
Atlantic seaboard last week. Domestic cash trade has been 
slow. And of course foreign exchange is still very low. 
To-day prices advanced and then reacted closing lower for 
the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Wed. Th 


: on. ues. e urs. Fri. 
January delivery.___cts_23.45 23.22 23.57 23.52 Holi- 23.37 
May delivery ----- ----44-00 443242 244.62 24.62 day. 24.42 


PORK quiet but steady; mess, $47 @$47 50; family, $52 @ 
$54; short clear, $46@$53. Jan. pork closed at $3715, a 
decline for the week of 85c. Beef slightly easier; mess, $21@ 
$22; packet, $22@$23; extra India mess, $48@$50; No. 1 
eanned roast beef, $3 25; No. 2, $625. Cut meats steady; 
pickled hams, 10 to 20 lbs., 2334@25%ce.; pickled bellies, 





25@27c. Butter, creamery extras, 7034 @71c.; other grades 
53@70ce. Cheese, flats, 25@33c. Eggs, fresh gather 
extras, 75c.; first to extra firsts, 70@71c. 

COFFEE on the spot has been more active of late and 
steady; No. 7 Rio 15c.; No. 4 Santos 244%@25c.; fair to good 
Cucuta 24@24'%c. Futures have generally fluctuated with- 
in very narrow limits and as may be inferred has developed 
no very striking features. Europe has at times been the 
chief buyer. Clearances from Brazil have been moderate 
with prompt tonnage hard to get. To-day prices closed 26 
points higher and the end at an advance for the week. 

SUGAR still 7.28¢. for centrifugal 96 degrees test. Trade 
most of the week was awaiting the action of the Adminis- 
tration on the MeNary Bill, which the President has now 
signed. Meanwhile trade in new raw sugar has been light. 
H. A. Himely estimates the crop as is well known at 4,446,429 
bags, Guam-Mejer at 4,435,714 tons and Willett & Gray 
at 4,300,000 tons. December clearances at one time were 
quoted at 12 cents for new Cuba, cost and freight; early 
January 11@11%e. ec and f. Crop advices are favorable. 
The weather in Cuba has been fine. The number of cen- 
trals grinding is 104. On Dec. 31, 25,000 bags of new Cuban 
raw afloat, due this week sold at 1134c. ec. and f. to be re- 
fined on a toll basis here; also rumored 300 tons San Domingo 
raw in port at 13c. duty paid. Early January shipment 
Cuba is quoted at 11@11\%e. e. and f. according to date. 
Later deliveries have been neglected. Refined is still more 
or less unsettled pending further developments. Early 
this month refiners are expected to name prices. Old crop 
refined is nominal. 

Secretary Tumulty in announcing that the President had 
signed the MeNary Sugar bill expressed doubt as to whether 
it would be practicable to use the powers of sugar purchase 
and distribution, which the measures gives him discretion 
to exercise through the Sugar Equalization Board. The 
announcement points out that much Cuban sugar is coming 
into this country now, and adds that prices have probably 
or mg their peak with a tendency to fall in the next few 
we eks. 

January. __14.97 @15.05| May__._-- 15.57 @15.59| September ___. @15.63 
March ___.15.37 @15.39 | July 15.77 @15.79| December 15.58@15.65 

OILS.—Linseed quiet but steady; car lots still $1 77. 
Lard strained winter, still at $1 80; extra $1 70; Cocoanut 
oil, Ceylon bbls. unchanged at 194 @19%c.; and Cochin 
20e. Olive remains at $2 50. Corn oil refined 22c. Spirits 
of turpentine $1 69. Common to good strained rosin $17 35. 


PETROLEUM in good demand and steady; refined in 
bbls. 19.75@20.75c.; bulk New York 12@13c.; cases New 
York $23 75@$24 75. Gasoline unchanged; motor gaso- 
line in steel bbls. 24%c.; consumers 26c.; gas machine 
41%e. A 260 bbl. well was brought in recently in the Ohio 
deep sand. Extensive work will be resumed in the Lance 
Creek section of Wyoming as soon as the cold weather 
relaxes. In the Claiborne district deep sand, a 1,500 bbl. 
producer was brought in. A producer of 1,800 bbls. was 
completed in the Bull Bayou district, La. But on the whole 
there have of late been few completions in Louisiana, more 
from a lack of transportation, it is said, than to anything else. 
The eastern fields furnish us no news of special interest. 
Progress of Wyoming’s oil development is seen in the pro- 
gram of the Standard Oil Co. of Indiana, which provides for 
the building of a large tank farm, for the storage of gasoline, 
at a cost of approximately $2,000,000. Standard of Indiana 
now operates a 6,000 bbl. plant in conjunction with others. 
Pennsylvania... $5 00 Strawn 

i 3 ceton 2| Thrall 


0 
2 | Illino above 30 


Corsicana, light... 2 7: 
Corsicana, heavy. : $0 











RUBBER has been active on plantation grades with 
London prices up and Far Eastern quotations above the 
New York parity. Smoked ribbed sheets early in the week 
were quoted at 54c. on the spot; up river fine Para 47e. 
Caucho ball upper 34%ec. Guayule wet 25@27c. First 
late tex pale crepe was quoted at one time at 544c. for any 
delivery in 1920. 

OCEAN FREIGHTS have been generally quiet. It is 
hoped however that 1920 will bring about better things, 
and among them a free and untrammeled market. Of 
course there are serious drawbacks in the low rates of foreign 
exchange, high money and general unsettlement in_ Kurope. 
It is believed however that 1920 will see a clearing up of 
comercial, financial and political conditions or at any rate 
considerable py om in that direction. It is useless to 
disguise the fact however the conditions at the present time 
are anything but satisfactory. Charters include six months 
time charter sublet grain from St. John, N. B. to Greece, 
said to be abt. $38 prompt; merchandise from New York to a 
Spanish Mediterranean port $28 net form; nitrate soda from 
Chili to north Hatteras $17 50, Jan.-Feb.; 6,600 ton steamer 
from San Lorenzo to the United Kingdom 65s., Jan.-Feb.; 
7,600 steamer from Buenos Ayres to the United Kingdom 
62s. 6d, Jan.-Feb.; steamer 6,000 tons from San Lorenzo to 
the United Kingdom 65s., Jan.-March; steamer 7,700 tons 
from San Lorenzo to United Kingdom 65s., Jan.-Feb.; grain 
from Portland, Me. to West Italy 15s. prompt; grain from 
Portland, Me. or St. Johns, N. B. or Halifax, N. 5. to 
Italy 15s. prompt; coal from a Virginia port to Buenos 
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Ayres $12 prompt; sugar from Cuba to a French Atlantic 

port 140s., January; one round trip West India trade $8 25 

age 32,000 cases petroleum from San Francisco to Cuba 
. prompt. 

TOBACCO has been quiet as usual towards the close of 
the year but prices have n generally steady and there is 
a very hopeful feeling as regards the prospects for business 
in 1920. The belief is deep-seated and widespread that 
prohibition will cause a large increase in the consumption of 
tobacco. Labor is getting unusually large wages. Its buy- 
ing power is therefore great beyond the ordinary. The 
demand for all kinds of luxuries is big. Apart from that a 
— element of the population regards tobacco as a necessity 
rather than a luxury. 

COPPER higher in sympathy with a higher London 
market; electrolytic 19@19%c. There is a good demand 
reported. Buyers would like to purchase for the second 
quarters but offerings are very small. ‘Tin in fair demand 
and higher at 59@59'%c. London prices have also advanced 
of late. Lead in good demand and higher; spot New York 
7.50 @7.75c.; St. Louis 7.25@7.50e. Zine quiet but firm; 
spot New York 9%c.; St. Louis 8.90@8.95c. 

PIG IRON has been quiet but firm. Furnaces are heavily 
sold ahead. The production for 1919 is estimated at any- 
where from 31,000,000 to 32,500,000 tons, as against 39,- 
051,900 tons in 1918. 

STEEL is in sharper demand than usual at this time of 
the year. Pittsburgh has a good business in semi-finished 
steel and finished products. ‘The mills there are sold ahead 
for many weeks. Production in other words is not keeping 
pace with the demand, by long odds. The consumption is 
enormous. New construction at the same time is unusually 
small. Building of new steel furnaces, is in fact the smallest 
for nearly 10 years past. 


COTTON 


Friday Night, Jan. 2 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
213,945 bales, against 195,242 bales last week and 228,361 
bales the previous week, making the total receipts since 
Aug. 1 1919 3,802,141 bales, against 2,787,667 bales for the 
same period of 1918-19 showing an increase since Aug. 1 1919 
of 1,014,474 bales. 


| sat. | Mon. 
11,619| 14,215 





Wed. | Thurs. 


6,882, 7,103 
faa 


Tues. 
19,190 








Texas City 

Port Arthur, &c. 
New Orleans... -_-_ ‘as taliai 
SNR 86 


piesa 5,896 
1 ,030 


20,662 
1,522 


5,169 
737e 


22,589 
1,589 


5,830 
1,260 

334 
1,874 


3,414) 1,470 
1,167; 407 

a! i eet: 
1,848] 1,605 68 


12,441 11,047 
1,033 
334 
847 
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“103 


elphia .__- 94 iil 
Totals this week_!| 26.557' 45.817 
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since Aug. 1 1919 and the 
last year: 
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215 rps 
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213,945'3,802,141'123,074'2,787.667!1.548.452 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1920. | 1919. 








1918. | 1917. 1915. 


32,630 to France and 42,407 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 





Week ending Jan. 2 1920. From Aug. 1 1919 to Jan. 2 1920. 
Ezported to— Exported to— 





Great 
Britain. France. 


| 49,988 
| 21,609 


Great 
Britain. | France. | Other . 


721,388 213,1701, 


Other . | Total. 












































210,905 1,532,938) 1,045,7522,882,496 


Total -...|135,8 | 
pees 51,980| 17,176119,093 1,027,897, 305,833, 641,646 1,975,376 
Tot.’17 18 | 95.889 7,086 19,375182,3521,358,007| 328.6651 670,983 2,357.655 
* Figures adjusted to make comparison with this season approximately correct. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 














On Shipboard, Not Cleared for— 


Ger- Other ; Coast- 
France.| many. | Cont't. | wise. 





Great | | Leaving 
Jan.2at— (Britain. | Total. | Stock. 











163,494 
28,996 
57,734 
3,996 
74,086 
9,000 
10,680 
14] 5,537 
18,701 

368| 2,487 
ies 6,138} 12,263) 10,399) 5,611 
Total this wk_| 213,945} 139,294} 147,260} 152,983} 380,322 
Since Aug. 1 - -!3.802.141!2.787.667'3.566,344 4.763.945/4.202.726 4.952.768 


The exports for the week ending this evening reach a total 
of 210,905. bales, of which 135,868 were is Gent Britain, 
































Galveston 
New Orleans_- 


90,137 igen 
2.,191; 21,028 
----| 15,000 


450 


23,434 
70,174 
11,000 


‘ a2,803 


2,000 
2,000 


36,978 , 111,411 
Total 1919__| 76,975) 4,680 -| 43,107 
Total 1918_-_! 42,738) 35,984 17 ,035 


* Estimated. a Including for Japan 1,300 at Moble. 
Speculation in cotton for future delivery has been rather 


9,000 124,021, 187,742 
1,115)115,615, 391 
29,000 
1,000, 
16,651 
800 
4,500 
17,000 


13,398 


New York*#___| 2,000 
Other ports*._| 15,000 


Total 1920-__|/141,726 


























light at irregular prices, but on the whole at higher prices. 


Liverpool has been a buyer of March and May and at times 
a seller of July and October. Japanese interests have been 
good buyers from time to time. Italian and Japanese 
spinners have been buying. Southwestern spot concerns 
are said to have bought Jan. at times rather freely not to 
mention other months. Live l and trade buying have 
been dominant factors in the business. At the same time 
spot markets have been firm and it is said somehwat more 
active. In Georgia a somewhat higher basis is said to have 
been paid. England has been one of the principal buyers 
of spot cotton at the South. It is also said that Germany 
has been buying more freely for Jan. and Feb. shipment. 
Liverpool spot prices on Dec. 31 ran up equal to 316 Ameri- 
can points. This big rise was said to due to belated 
buying to fill December oqngmpente. Apart from this 
however Liverpool in general has been firm. Some reports 
say that Lancashire mills in some cases are sold ahead as far 
as 1922, the buyer in such instances guaranteeing the mill 
against loss from increased labor costs. Manchester 1s 
doing a very large business with India and China. In nine 
months past it appears that 150 Manchester mills have 
been bought by capitalists attracted by big profits in the 
textile industry. And although importations of cotton 
oods from England, France and Holland into the U. 8S. 
ve recently increased to a degree which has attracted at- 
tention, Liverpool advices state that America need have no 
fear of competition from England in this branch of business 
as England is making such big profits by its trade in other 
parts of the world that it could not afford to engage in the 
American trade even allowing for the exceptionally favorable 
rates of exchange. 

The spot situation is so strong in this country owing to the 
exceptional demand for the better grades that the prediction 
is heard that 40 cents would be no surprising price for each 
month as it comes around. In other words there is an idea 
that the experience of December would be repeated for some 
months tocome. And there are those sufficiently optimistic 
to contend that the American consumption this year will 
not improbably reach 6,700,000 bales and the exports about 
the same quantity, with the possibility of exports runni 
up to 7,200,000 bales or even larger. It is even contende 
that October at 29 cents at this time is relatively as cheap 
as 19 cents would have been a yearago. Not afew consider 
the discounts on the distant months as absurd. However 
that may be it is true that there has naturally been a narrow- 
ing of the differences between the near and distant months 
here. It seems to be a fact moreover that there is al 
short interest in the more distant deliveries notably May in 
which there has been a good deal of hedge selling from time 
to time in the past. And although the Live 1 short 
straddle account here has no doubt been considerably re- 
duced within the last three weeks, it is still believed to be 
large enough to be worth keeping in mind. There are new 
straddle operations going on from time to time. They 
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— ordinarily by selling New York and buying Liver- 


pool. 

It is believed that the Edge Bill will do much to promote 
the sale of American cotton to European consumers. Various 
corporations it is said are ready to put the Act into effect 
to this end. And there are predictions of large exports in 
January. Reports from France are more encouraging than 
they were some time ago. Rebuilding in northern France 
is being pushed with vigor. The inference is that the French 
mills may become larger buyers in 1920 than was at one time 
expected. The manufacturing industries of Germany accord- 
ing to late advices are also in better shape than some reports 
had led the trade to believe. And it is also believed that 
Germany will sell large quantities of potash to this country 
in 1920, which would have some effect at least in establish- 
ment of credits whereby exports of raw cotton to Germany 
might conceivably be increased. Germany moreover has 
been getting the benefit of private credits here and there 
judging from some recent reports. The American trade 
is well acquainted with the German cotton trade and the 
financial standing of its members. On the other hand stocks 
are large, receipts are liberal, foreign exchange is still very 
low, call money has latterly been up to 25% and there are 
persistent reports that the banks have raised loan rates to 
the cotton trade of this country, and will frown upon any- 
thing like a big speculation either in spot cotton or futures. 
Also not a few believe that deflation has already begun. 
They contend that war inflation must as a matter of course 
give way to peace deflation as time goes on, and that cotton 
and other commodities are altogether too high. They be- 
lieve that 1920 will see considerable progress towards read- 
justment of prices in this country. The South has been 
a steady seller. So has Wall Street. It is also said that 
American mills are not now buying the actual cotton very 
freely. And there is beginning to be some talk about the 
acreage this spring. Reports from Alabama and Tennessee 
hint plainly at considerable increase. It is also believed 













































































FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday,| Monday,| Tuesday ,| Wed’ day ,|Thursd’y,| Friday, 
Dec. 27.\Dec. 29.|\Dec. 30.\Dec. 31.| Jan. 1.| Jan. 2.| Week. 

January— 

Range....-. 37.65 .00'37.40 .00'/37.48 .00\37.78 .05 38.10 .35 37.40 .35 

Closing....|37.92 .95:37.70-.75|37.88 —|37.95 — 38.34 .35-—-- = — 
February — x 

Closing....|36.65 -—~|36.25 —j\36.55 —|36.60 — 37.20 -|\- 
March— 

Range..... 35.68 .30'35.30 .10' 35.40. .95|35.72-.97 36.10 .60 35.30 j60 

Closing... - . |35.95-.98 35.50-.58|35.82 —|35.88-.90 36.50 .55— — — 
A pril— : 

Range..... a —_— — «— — — — 

Closing....M 34.60 —|34.15 —/34.55 —j/34.70 —) HOLI- (35.50 —-;-—-- —- — 

May— DAY 

Range... .. 33.87-.60 33.351.37 33.55-.13|33.97-.30 34.50 .07 33.35 fo7 

Closing... ./34.10-.16,33.63-.65| 34.05-.08/34.20-.25 34.98 00~—- — — 
June— | 

Range. .... —— ee ee ae OO OO CO OC 
Jug osing----|83.10 —|82.70 —|32.90 —|33.10 "J 60 —|—- — — 

=a 

Range_.... 32.30-.95 31.94-.90) 32.06-.58 32.40-.73 .77 .20 31.94 220 
y Closing... .|32.60-.63 32.20-,22| 32.40-.50,32.58-.60 3.08 14—-— — 

ugust— 

Range... — ches a —|30.95 ~—-i—- — — 31.60 —|30.95-.60 

Closing....|30.75 — (30.25 —\30.50 —|30.70 — 31.30 i _— 

Rangs.....-- — — _ — —(29.75-.95— — — 30.53-.70 29.75-.70 
a" 29.90 —\29.45 — 29.80 rr, 00 — 30.60 —-|-—-- 

Range..... 29.40-.85 28.95 .55 29.00 .40 29.20 .50 29.65-.92 28.95-.92 

Closing....'29.52 .55. 29.05 —/29.30 —|29.50 — 9.78-.80—- — — 
December— 

Range__...j— — —|— — —|—- — — | —_ 9.20-.26 29.20-.2 

Closing....°— — —'— — —!— —- -—"— Lbs oo 

j36ce. f35ce. &34c. 2 33c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





































































































by some that labor will be in larger supply this year seeing | Stock 3¢ Dynabg------~Dales-- 899-090 717" 31°00) 29°00 
that the army has within a year been demobilized. Also | Stock at Manchester ---------.- 156,000 79,000 42,000 93,000 
the South is so wealthy that the use of cultivators and tractors | otal Great ae 1,023,000 472,000 517.000 990,000 
is spreading widely and this of itself would tend to offset Stock at Hamburg------------- 0 ------ 0 -en2-- 0 =2-=-- 31,000 
. + 7 . a ni RR rea a SS a Oe eee LITER J 
any scarcity of labor, should it be felt for a time in some parts | gy0ck 2% promon--------------- 317.000 9.000 146.000 263°000 
of the South. To-day Liverpool advanced roughly 100 Stock at Marseilies_------------ 6000 1000 ,3.000 6.000 
i j i BD Be nntsnontenae ‘ ‘ i, ‘ 
to 196 American points since last Wednesday, and New York | 8toct BO CEOS ona7-nonre-e 84000 -:10°000 -«-29°000-:193°000 
40 to 87 points from Saturday, ee latter - May. Ta don aa ee ee *1'000 
pool’s spot sales rose to 10,000 bales. Stocks were higher, 
exchange steady and call money closed at 6%. Prices end| 1°t#!.Continental stocks. - ~~. SOSA00  S.O00 AD . le 
at a moderate net rise for the week. Spot cotton closed at BR yo Buropents stocks... 1.99} ,000 557.000 752,000 1.507.000 
39.25¢. for middling the same as a week ago. Amer. cotton afloat for Europe-- 611,471 331,000 238,000 525,946 
The following averages of the differences between grades, : t, Brazil, &c.. ; afloat for ur’e 89,000 6.000 153.000 905-000 
as figures from the Dec. 31 quotations of the ten markets, | stock in Bombay, india----..-.. 497,000 *525,000 *460,000 489,000 
designated by the Secretary of Agriculture, are the differences | Stock in U. 8. ports ----—------- 1,548,452 1,403,005 1,325,871 1,514,483 
from middling established for deliveries in the New York | TS" SP ooristoday 85,829” B.998 20.574" 39°400 
San ting 863,064 4,76 624,565 5,770,123 
I ie ca cnc cn tmebinties 3.25 *Middling “yellow” ASS 4.95 off Total visible supply.._..----- 5,863 ,0 »761,122 4,624,565 5,770,1 
Strict good middling........... 2.53 - *Strict iow nid. “yellow” tinged.7.16 off Of the above, totals of American and other descriptions are as follows: 
Good middling.......--..-.--- 1.88 on| *Low middling “yellow” tinged. 9.98 off | __ American— 
Strict middling...............-. 1.03 on| Good middling “yellow” stained.4.80 off | Liv 0 RR eae bales. 640,000 227,000 298,000 692,000 
Strict low middling-......--_- 2.43 off| *Strict mid. “yellow” stained. ._6.20 off | Manchester stock........------ 98,000 54,000 22,000 — 82,000 
| eae eee Sp NBER: 6.28 off | *Middling “yellow” stained _.__- 7.55 off | Continental stock--__-.....---- 00, *69, *203,000 *425,000 
*Strict good ordinary..........- 9.15 off | *Good middling ‘‘blue” stained __5.88 off can afloat for Europe----- 611,471 331,000 238,000 625,946 
i Ek Mae 11.53 off | *Strict middling *‘blue” stained. .6.95 off | U. 8 pers soe aE eam Ont 1,548,452 1,403,005 1,325,871 1,514,493 
Strict good mid. “yellow” tinged. 1.33 off | *Middling “blue” stained______- 8.35 off | U. 8. interior stocks. _-.--.--.-- 1,355,312 1,485,119 1,304,120 1,352,284 
Good minting “yellow” tinged _ .2.33 ont *These ben States » ace not deliverable | U. 8S. exports Picnioaneens ,829 5,998 29,574 9,400 
rye tga Bh mg cage ham iaaiin pegged Pua Ieee a Total American.....--.------ 4,609,064 3,575,122 3,420,565 4,631,123 
The official quotation for middling upland cotton in the | _ East Indian, Brazil, &c.— 
New York market each day for the past week has been: Liverpool stock... --.---------- 216,000 149,000 156,000 176,000 
SAE cincdtibnndcoen wie 11,000 17,000 21,000 29,000 
Dec. 27 to Jan. 2— Sat. Mon. Tues. Wed. hTurs. Fri. | Manchester stock...........--- 58,000 25,000 20,000 11,000 
Middling uplands__.......--.- 39.25 39.25 39.25 39.25 Hol. 39.25 | Continental stock._........---- 68,000 *16,000 *32,000 *92,000 
Saypt, Beas, hc, sheet... 80,000 761000 163-000 _ 63,000 
razil, &c., afloat... .- : ,00C j ‘ 
NEW YORK QUOTATIONS FOR 32 YEARS. Stock in Alexandria, Egypt ----- 250,000 368,000 320,000 204,000 
The quotations for middling upland at New York on | Stock in Bombay, India -_-.----- 497,000 525,000 *460,000 489,000 
Jan. 2 for each of the past 32 years have been as follows: ee EG Sigh gana 1,254,000 1,186,000 1,204,000 1,139,000 
1920 .c___-- 39.25/1912-c___-- 9.35|1904-c._.-- 13.50 | 1896 -c_---- 8.31 | Total American.-......------ 4,609,064 3,575,122 3,420,565 4,631,1 
eae 39:15|1910.....2. 16.10|1902--- 77 8.44| 1894-22777 794 5,863,064 4,761,122 4,624,565 5,770,123 
1917. _-_.-.17.45 ~_-----.9.35|1901__-_--_10.12|1893_---__-- 9.88 | middling uplands, Liverpool ----- "29.16d. °'21.34d. °23.i0d. '10.96d. 
)) a 40} 1908 ---.--- 11.80)1900._.--.- 7-75; 1892__-.-.- 7.81 | Middling uplands, New York _... 39.25c. 31.65d. 32.35¢c. 17.90c. 
mk... 5 $0! 19062222 11:78] 18082222222 3.04 | 18002222222 10.25 | BEDS Sood cael, Liverpool. 100g. Bored. gene Te oe 
eoecene 00 | -------ll. ------- O- ~------10. eruvian, rou , Liv a y f ; ; ; ‘ : 
Se Enekcced 13.40|1905------- 6.95|1897_--.--- 7.19|1889__.___- 9:75 | Broach, fine, Liverpool..-.----. 25.10d. 18.17d. 21.95d. 10.45d. 
Tinnevelly, good, Liverpool..... 25.35d. 18.42d. 22.13d. 10.57d. 
MARKET AND SALES AT NEW YORK. * Estimated. 
; Continental imports for past week have been 116,000 bales. 
ae re | SALES. The above figures for 1920 show an increase over last week 
Closed. Closed | Spot. ,Contr’t.| Total. | of 63,536 bales, a gain of 1,101,942 bales over 1919, an excess 
) of 1,238,499 bales over 1918 and a gain of 92,941 bales over 
Saturday.___|Steady, unchanged _'Steady____.--- sean shad ae 
Soodey ree Steady. ened Steady lig div SIE ye ag IONS FOR MIDDLING COTTON AT OTHER 
ee y, unchanged _|Steady --- ----- Sel. ane” Sika QUOTAT 
ed_|Steady_______- Label Me bh 
Thursday 5! pends ekosaan HOLIDAY 7,100) 7,100 | MARKETS,—Below are the closing quotations of middling 
Friday - - - - - Steady, unchanged ./Bteady - - - - - - - - ----|__----| _---- | cotton at Southern and other principal cotton markets for 
AR I REM Pek SERB ieee AL Rie ___.| 7,600! 7,600 | each day of the week: 
NEW ORLEANS CONTRACT MARKET.—The low-|  woex enaing Closing Qustations fir: AENAGHnG CONS OO 
est closing quotations for leading contracts in the New Orleans Jan. 2. Saturday. Monday., Tuesday. Wed’day.;\Thursd’y. Friday. 
cotton market for the past week have been as follows: a SON 42.75. 42.25 (42.25 42.25 42.00 
an Macro Hokey 283 1a 308 $33 
’ | °| ,, Wed’ 'y,| F , DEGEEED ocrccene oliday 38. 38. ° , 
Dec. 2 "| Dee. $8 Dec 30. Dec. st y's i hns | Savannah ------ Holiday 39.50 39.50 39.50 Pin 
ae a ._..~|Holiday rte yee 32-99 
uary de 38.80  |39.05 —|39.38-.40 9.80 — mington...-|.--. /|38. 38. , 
. 36. 28-.32\36.50-.55|36.82-.85 37 .67-.72 | Norfolk. ------- 38.25 138.25 138.25. HOLI- |38:70 
STE scneonwe 34.10-.13|34.51-.53|34.70-.80 35.70-.72 | Baltimore. -- -- - 38.50 (39.00 |39.00 39.25 DAY. /|39.50 
Saeed aaa HOLI- |32.55-.60|32.87-.92|32.99-.00] HOLI- |33.74-.78 | Philadelphia_.../39.50 (39.50 (39.50 39.50 39.50 
October ___---- DAY. |29.08-.12/29.25 —|29.45 —| DAY. |29.95 — | Augusta ------- 39.25 {39.25 |39.25 39.25 40.00 
December--- --- 28.78-.82|28.95 —|29.15 — 29.65 — | Memphis ------ 40.00 |40.00 [40.00 40.50 40.50 
ay - uiet | Stead Steady ee -7*- i335 41.00 (41:80 41.90 | 42-00 
t | Quiet | Steady | §§ =| Steady | Houston__----- 
* pase Steady Steady Steady Steady | Little Rock...-'40.75 '40.50 140.50 40.50 40:50 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since and Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Movement to Jan. 2 1920. 





Movement to Jan. 3 1919. 





Receipts. Receipts. | Ship- | Stocks 
| ments. Jan. 


Week.| 3 


| Ship- | Stocks 
|ments.\ Jan. 
| Week. | 2. 


——— 


W eek. | Season. 





Season. 


Ala., Eufaula- | Ol ia 
Montgomery . 
l 


736, 22,053 

317| 6,888 

Ark., Helena_. 385| 9,063 
Little Rock_..| 7,201) | 6,670| 55,744 4,880) 
Pine Bluff___-| | 330 | 19,000 4,051) 
Ga., Albany... g) 4 38) 
2,922 45,013 4,455) 
5,433) 38,785 5.517 
10,151207,393 9,080 
320 27.672 l, 285 

5,839) 53, a50 

3. ‘470 








3,620 10 
1,077) 
500) 
500) 


3,902, 
54,791) 
51,901, 
26,847 

101,608) 
76,857) 


| 2,562 
1,023, 26,271 
500) 25,045 
600, 7,669 
3,255) 43,674 
3,508) 42,607 
9,662)  107| 4,491 
88,833 1,200 45,722 
114,046 5,971) 24,636 
7,367 167,581 
1,700) 25,200 
5,226) 36,637 














389,470. 
32,676; 
181,314 
42,212 
60,176) 
13,317) 
98 ,464 
91,438) 
27,491 29 993 
24,119 . | 32,637) 
14,717, | 562; 22,517 
31,093 38) | 24,201 ; 
9, 346,565 267,140 14,646) 2 
29,430 20,092 265 
200) 4,334) 280 
200) 69,483, 3,144 





., Shreveport 
Miss.,Columbus 
Clarksdale __. 
Greenwood _ _ 

Meridian 


88, 580 
94,578 





Vicksburg... 
Yazoo City__.- 
Mo., St. Louis. 
N.C.,Gr’nsboro 
Raleigh . ia 
O., Cincinnati. 
Okla. , Ardmore 
Chickasha... 
Hugo. 
Oklahoma... 
8.C., Greenville 
Greenwood _ _. 
Tenn.,Memphis 
Nashville ___. 
Tex., Abilene. . 


1,334 
926 
700 

2,200 


6 ,962)338 ,929 
1 552 
1 306 
5,395 
9,065 
1,762) 13,599 

924, 5,737 
41,669/306 584 
2,728 2,557) 13,179 
28, 562) 800; 4,494 


Total, 41 towns'181,308. 4,175,326 167 ,807 1355312, 60,846%.777,913 123,744 1485119 


27 610 
24,997 
25,687; 
44,819) 
12,176 
494,943 

z 268) 

6,677 
15,674; 
9 32,027 
2,755, 18,729} 1,126) 51,809) 
955| 24,036, 469) 3,792| 764) 20,468 
| 560,000 1,189,895 48,000 216,211) 48,222/1,148,775 
3,989, 90,534, 2,721| 11,346) 4.452] | 7 
'900| 33,336 700 


3,279, 41,309) 
| 10,110) 
3 40,835 282,542| 
3 552 


—__- 


470 
300 
2 ,O8* 





467 
200 
1,331 


Clarksville __.| 7,973 








Honey Grove _| 


San Antonio..| — 800, 3,062 

















The above totals show that the interior stocks have in- 
creased during the week 13,501 balesand are to-night 129,807 
bales less than at the same time last year. The receipts at 
all towns have been 20,462 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


eee 1916-10 


Since Since 
Week. Aug. 1. Week. Aug. 1. 
353,896 a14,646 4a258,022 
249, 123 6,428 228,813 
11,426 
Via Louisville 65,123 
Via Cincinnati ; if 40,253 
Via Virginia points.___.__.______-_- 7,218 1,0 87 ,636 


Jan. 2 
Shipped— 

Via 

Via 


Via 


6 ett FE ae 19, 982 
Rock Island 408 


Abilene, Tex.—Dry all the week. Average thermometer 
47, highest 74, lowest 20. 

Dallas, Ter.—We have had no rain the past week. The 
thermometer has averaged 50, ranging from 24 to 76. 


Palestine, Tex.—Dry all the week. Average thermometer 
52, highest 74, lowest 30. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 40 to 74, averaging 57. 


San Antonio, Tex.—We have had no rain the past week. 
The thermometer has ranged from 34 to 74, averaging 54. 


New Orleans, La.—We have had no rain the past week. 
The thermometer has averaged 55 


Shreveport, La.—~-There has been 1 no rain during the week. 
The thermometer has ranged from 36 to 73. 


Vicksburg,Miss.—There has been no rain during the week. 
The thermometer has ranged from 30 to 68, averaging 41. 


Mobile, Ala.—We have had rain on one day the past 
week, the rainfall being one hundredths of an inch. The. 
thermometer has ranged from 35 to 72, averaging 54. 


Selma, Ala.—Rain on one day of the week. Rainfall 
twelve hundredths of an inch. The thermometer has 
ranged from 24 to 65. 


Savannah, Ga.—Rain on one day of the week with precipi- 
tation of six hundredths of an inch. Average thermometer 
53, highest 69, lowest 34. 


Charleston, S. C.—There has been rain on one day of the 
week to the extent of seven hundredths of an inch. The 
thermometer has averaged 49, the highest being 65 and the 
lowest 32. 

Charlotte, N. C.—Dry all the week. Average thermom- 
eter 47, highest 67, lowest 27 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Jan. 2 Bua. Jan. 3 1919. 
Fe Feet. 


New Orleans Above zero of gauge_ 1 
I og Above zero of gauge_ ] 
Nashville Above zero of gauge - 
Shreveport 1 
Vicksburg 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


et 
5.7 
6.6 
9.8 
4.3 
43.0 





1919-1920. 
Week. | 


1918-1919. 
Week. | 


Cotton Takings. 
Week and Season. 





Season. Season. 





Via other routes, &c 12,011 


158, 441 








Total gross overland 
Deduct shipmenis— 
Overland to N. Y., Boston, &c__ 6,857 
Between interior towns 1,198 
Inland, &c., from South 5,294 


910,065 


96,346 
36 346 
110,257 








Total to be deducted 13,349 


243,449 








Leaving total net overland *____. 45,531 


666,616 


25,018 


ee ae ee 


53,330 


767 
1,214 
4,199 


269,639 





960,912 


32,924 
27 438 
116,252 





6,180 


176,614 





47,150 


784,298 


* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 45,531 bales, against 47,150 bales for the week last 
inser and that for the season to date the aggregate net over- 

and exhibits a decrease from a year ago of 117,682 bales. 


1919~20-— 


a ie oe 
Since Since 
Week. 


Aug. 1. Week. Aug. 1. 
3,802,141 123,074 2,787,667 
784,298 


66,616 47,150 

21, 65,000 1,734,000 
5,305,965 
788,503 


In mone 4 a Spinners’ 


Receipts at ports to Jan. 2 
Net overland to Jan. 2 





' 5,988,757 235,224 
3,501 550,265 37,102 


Came into sight during week___345,977 
Total in sight Jan. 2 


Nor. spinners’ takings to Jan. 2.__ 82,579 





6,540,022 6,094,468 
1,348,822 54,317 1,079,925 


a These figures are consumption; takings not 





* Decrease during week. 
available. 


Movement into sight in previous years: 


Bales. | Sinee Aug. 1— 
266, 972 1917- ote. 4 
210,691 

238,967 | 1915-16—Jan. 7 


WEATHER REPORTS BY TELEGRAPH Reporte to 
us by telegraph this evening from the South indicate that 
little or no rain has fallen during the week, and temperature 
has moderated. Much cotton remains to be picked in 
Northwestern Texas, according to our advices. 

Galveston, Tex.—Moderate temperatures prevailed with 
generally fair weather. Picking and ginning made good 
progress, fields being rapidly picked clean. In the North- 
western section much picking remains to be done. We have 


had no rain the past week. The thermometer has ranged 
from 42 to 68, average 55. 





Visible supply Dec. 26___.---- 5,799,528 
Visible supply Aug. 1 

American in sight to Jan. 2---. 345,977 
Bombay receipts to Jan. 560,000 
Other India shipm’ts to Jan. 1_- 51,000 
Alexandria receipts to Dec. 31... 055,000 


"12.000 
Other supply to Dec. 31 * 8 


63,000 l 000] 98,000 


6,264,505) 12,693,040'5,130,172, 10,310,918 
5,863 064) 5,863 .064/4,761,122) 4,761,122 


401,441| 6,829,976| 369,050 5,549,796 
300'441| 5'133.976| 242.050, 4.465.796 
101.000! 1.696.009! 127/000 1084000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,521,000 bales in 1919-20 and 1,734,000 bales in 1918-19—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinner., 5,308,976 bales in 1919 20 and 3,815,796 bales in 1918 19, of 
which 3,612,976 bales and 2,731,796 bales American. b Estimated. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part ofthe 
crop which finally reaches the market through the outports: 


24,000) 





Total supply 


edu 
Visible supply Jan. 2 








Total takings to Jan. 
Of which American 
Of which other. 

















Week 
ending 


Recetpts at Ports. 
1919. | 1918. | 1917. 


| 
.|288,858 145, sili 566) 1,207 ,076 1,266 ,832'1,016 864/357 ,579'205 ,354 290,823 


-|295,147|134,414/202 ,316)1,238,788 1,326,677|1,108 ,162/326,859 194,239 293 614 
269,805 136,346 182 ,262)1,274,038,1,340, as § »151,522'305 ,055 149 ,671|225,622 


Stocks at Intertor Towns. 
1919. | 1918. 1917. 


‘Recetpts from Plantattons 
1919. 1918. 1917. 











256, edie: 747 194,741)1,325.993 1,331,2791,216, pl be yee: ,024 259,878 
-|227, 143/147 ,395 158,476|1,337,31111,343 638) 1, 248 ,095'238 361/159 754,189,912 
. (228 ,361/171,357| 122,999) 1,347 ,767,1,390,823)1,250,429/238,817/218, 542/134, 333 
195, 242/135 441/124, 475 1,341,8111,448,017|1,301 ,441/189,2 ,6,192,635, 166,487 


2__'213,945,123 ,074'139 ,294'1 ,355,312)1,485,11911,304,120227 ,446|160,1761141,973 


The above statement shows: 1.—That the total receipts. 
from the plantations since Aug. 1 1919 are 4,355,406 bales; 
in 1918-19 were 3,576,170 bales, atl in 1917-18 were 4, 515 522 
bales. 2. That although the receipts at the outports, the 
past week were 213,945 bales, the actual movement from 
plantations was 227, 446 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 160, 176 bales and for 1918 they 
were 141,973 bales. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Be ow we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of November 
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and since Aug. 1 in 1919 and 1918, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





Yarn & Thread. 
1919. [ 1918. 
ibs. lbs. 
17,568) 9,665 
14,141} 8,176; 277,793 
16,13 3,717| 393,246 


47,848) 26,558)1,002,221; 741,520) 187, 331 138,602; 235,179, 165,160 
15,5301 11,018) 376,621| 232,763) 70 396) 43,503; 85,926 54,521 


Stockings and socks 66 488 
Sundry articles 22,787 18,786 


344,560| 238,955 


Cloth. 
1918. 


Total of All. 
1919. 1918. 





1919. 


yards. 
331,182 





yards. 
267 ,620) 
247 ,790 
226,110 


lbs. 

79,471 
66 ,065 
89 ,643 50,981 


lbs. 
59 687 
54,492 




















Nov..._| 











Total exports of cotton manufactures 





The foregoing shows that there was exported from the 
United Kingdom during the four months 344,560,000 pounds 
of manufactured cotton, against 238,955,000 pounds last 
year, an increase of 105,605,000 pounds. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Dec. 10 and for the corresponding week 
of the two previous years: 


Alerandria, pt, 
December : 1 


Receipts (cantars)— 
en QE. oo iivelds.o muir 350,397 
Since Aug. 1 3,380,250 





1918. 1917. 





181,093 
2,663,443 


268 ,936 
3,107 ,843 














Since 
Aug. 1. 


93,791 
,970 


Since Since 


Week.|Aug. 1. 


11,268) 83,009 
“__.| 30,280 

36,761 

13,5 


Week.' Aug. 1.\| Week. 
15,678 


7,250,148, 208 


9 
5,925) 51,548|| _--- 
5, od 94,860 


18, 750 374, 264 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week end Dec. 10 were 
350.397 cantars and the foreign shipments 18,750 bales. 


MANCHESTER MARKET.—Our report received by 
eable to’night from Manchester states that there is an 
active demand for both yarns and cloths, but heavy engage- 
ments are restricting bookings. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 


Export (bales)— 





To Liverpool 

To Manchester, &c 

To Continent and India_ 
To America 


Total exports 


15,670 


(11,268) 163,580 
































1919-20. 


8% bs. Shirt- 
ings, Common 
to Finest. 


1918-19. 


8% bs. Shtrt- 
ings, Common 





Cot’s 
Mia. 
Up's 


8s. d. . : . 8. d. s.d.| d. 

‘ 21.34 
19.96 
20.60 
20.50 


20.16 
20 .07 
20.40 
20.40 


21.24 


Cot'n 
Mid. 
Up's 


32s Cop 
Twist. 


328 Cop 
Twist. 








d. 
7 46 
4334 
47% 


@34 
@35 
@35 
@35 
@36 
@3e 
@39 
@40 


@41 





@® 


24.58 43 


25 47 41 
25.98 41 
26.12 38 
26.68 38 


29.16 38 


5 49% 
504% 
52 


eee sees? 
oOo Koco aoac™ 
®SOO OO 














Qo oooo 22acea 
oc eoace oCKwCOw 
oc SooVre oVree 


a 
oOo 


2 |54 > 64 


© 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 210,905 bales. The shipments in detail as made up 
from mail and telegraphic returns, are as follows: 


Total bales. 
GALVESTON—To Liverpool—Dec. 27—Hegira, 22,910; New 
Mexico, 11,057 
To Manchester—Dec. 31—Niceto de Larrinaga, 16,021 
To Havre—Dec. 27—El Dena, 25,006 
To Genoa—Jan. 1—Teresa O., 9,838 0,838 
TEXAS CITY—To Liverpool—Jan. 1—West Imboden, 21,609... -- 21 ,609 
NEW ORLEA 4% S—To Liverpool—Dec. 27—Electrician, 6,824._.. 6,824 
To Gothenburg—Dec. 27—St. Augustine, 4,624 4,624 
SAVANNAH—To §Liverpool—Dec 27—Co hasset, 11,044--- 
Dec. 31—West Maximus, 18, 872: New Windsor, 14 087 44 rr: 
To Japan—Dec. 27—W esterner, 3, 940___Dec. 31—Luceric, 7 gue 
BRUNSWIC K—To Liverpool—Dec. 31—Western Front, 13, 032- 
CHARLESTON—To Havre—Dec. 30—Johnson City, 7 ,624 
BOSTON—To Live weg te _.-— Bohemian, 187 
rao a Manchester—Dec. 17—Manchester Ex- 


225 

SAN FHRANCISCO—to Japan—Dec. 20—Colorado Springs, 5,543 
ec. 27—Siberia Maru, 1,653 

SEATTLETo Japan—Dec. 32—Protesilaus, 7,209 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great 


Britain. Japan. 


France. Sweden ‘ 
25,006 


Total. 
4,8: 











9,838 27,945 210,905 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 


Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.50c. 
Manchester, 1.50c. Trieste, 2.60c. Bombay, 1.25c. 
Antwerp, 1.00c. Fiume, 2.60c. Viadivostok, 1.50c. 
Ghent via Antwerp, 1.15¢ Lisbon, 1.75c. Gothenburg, 2.00c. 
Havre, :.50c Oporto, 1.75c. Bremen, 2.00c. 
Barcelone direct, 1.00c. Hamburg, 2.00c. 
Japan, 1.50c. Danzig, 2.00c. asked. 





Christiania, 2.25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Dec. 12. Dec. 19. Dec. 26. Jan. 2. 
Sales of the week 34,000 30,000 16,000 ° 
Of which speculators took 
Of which exporters took 
Sales, — 


ON 








rs) 
oro 
Bae 


hm 
oo 
tee 











which American 
Amount afloat 
Of whi 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





——’- 


Spot. Saturday. | Monday. Thursday | Friday. 
Mark , /f 
12:15 { 


7. oe 8 
Mid.Upl'ds 


Tuesday. | Wednesday. 





Quiet. Quiet. Moderate 


demand. 
29.50 
5,000 
Very std’y, 


9@18 pts. 
advance. 


Irregular. 


27.50 
5,000 
Steady, 


50 @60 pts. 
advance. 


27 92 
5,000 
Steady, 


6@15 pte} 
decline, 


29.16 
10,000 








Futures. 
Marke , || 


Firm 
| 10 @23 pts. 
opened ft 


advance. 


Near, str’g, 
4@58 pts. 
advance, 
disiant, 
stcady, 1@ 
12 pts. dec. 


Firm 
37 @98 pts. 
advance, 


Steady, 
58 @82 pts. 
advance, 


Very st’dy, 
unca, to 
64 pts. adv. 


Moerket, /[ 
4 { 
P.M. 























The prices of futures at Liverpool for each day are given 
below: 





Sat. Mon. | Tues. 
12%| 12% 12 4 4 
p.m. wd m.p.m.p.m. 


d.|\a.|d4.| a. ey | a. d. | 4. 
26.50.26 .66 26.92|27 .30'26.60.26.85 
25.76.26.12 
25 .02'25.23) 
24322451 
23.62123.78 
23 (0623. 34 23 .43'23.64/23.00123.15| 
22.50 22.76 22.86 23.09)22.32,22 40 
21.87/22.1022. 18 22.36/21 .62121.65| 
21.2321 4021 48 21.66/20 .40120.40 
20.19|20.40/20.39 20.52|19.55|19.55, 
19.4819.65119.54.19.67/19.0519.05 
18.9519.12'18.97:19 .12/18.60:18.60 


Wed. 


124%| 4 
iD. M./p. m./p. mM. 


Thurs. 


12% 
p. m.jp. +: 


Fri. 


12%| 4 
Dp. m./p. m. 


Dec. 27 
to 
Jah. 2. 





p.m. 





a. | a.\a.| 4. 

27 .66(27.83 
26.78/27.07 
25 8826.07 
25.03125.16 
241912431 
23 47/23 60 
22.72\22 87 
21.85122.02 
20 60/20.88 
19.76/19 98 
19.2019 48 
18.70119.03 








September .... 
Oc.ober 
Novemoper .... 

















_ — 








oc_— 


BREADSTUFFS 


Friday Night, Jan. 2 1920. 

Flour has been firmer. That was partly due to the fact 
that on the 29th inst. the Canadian Wheat Board advanced 
prices of wheat 50 cents per bushel and flour $2 35 per bbl. 
This makes flour in Canada $12 25. This is supposed to 
mean the export price to the British West Indies. Also, 
the Canadian Board will permit the importation of American 
flour into Canada. This is in the interest of the Canadian 
consumer. Opinion here has swung to the opposite extreme 
on hearing this news. At one time it was feared that 
Canada would ship flour and wheat in large quantities into 
the United States. Now there is an idea that possibly, if 
not probably, the United States will ship flour at least into 
Canada on a very fair scale. One drawback is that Canada 
has been used to hard wheat flour. It may balk at taking 
American soft wheat grades. In fact, Canadian bakers it 
seems already say that low grade American flour would be 
of little use to them. It is doubted by not a few whether 
we shall ship much, if any, wheat to Canada. Of course 
the whole situation as regards Canada is still more or less in the 
air. Much of course depends upon the Canadian Board as to 
prices. At one time the lower grades sold rather more freely . 
Hard wheat flour, however, has been as a rule rather quiet. 
In fact business has not been brisk in any direction. Nor 
was it expected at the close of the year when usually it quiets 
down. Still there was some export business here towards 
the close of the week, amounting it seems to 25,090 to 30,000 
bbls., partly it would appear for Hamburg. Mi£lls now are 
plainly inclined to raise prices but business is rather slow at 
the moment. 

Wheat has naturally been more or less braced by the action 
of the Canadian Wheat Board in advancing prices of Can- 
adian wheat 50 cents per bushel and Canadian flour $2 35 
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per bbl. Also, some renewal of the export buying in oats 
and rye has had more or less effect, to say nothing of the 
sharp rise in the cash corn market. Some crop reports from 
the West have been unfavorable. So far Canada has sold 
42,000,000 bushels of wheat for export, which is considered 
as 50% of its exportable surplus. And there are those who 
doubt whether much Canadian wheat—or flour either, for 
that matter—will be shipped into the United States. The 
U. 8. visible supply decreased last week 4,192,000 bushels, 
making the total now 78,509,000 bushels. Some export 
business has been done. On the 30th inst. it amounted to 
50,000 bushels. The Cincinnati ‘Price Current’ says: 
“Special reports indicate that the winter wheat condition is 
favorable except that in Ohio, Indiana, Illinois and Missouri, 
Hessian fly is in evidence. The snow covering is general, 
but in some places ice also is reported, which may result in 
some smothering of the plants 

The “‘Modern Miller’ says: ‘‘Hessian fly reports continue 
to multiply. The advices are from States where there has 
been alternate freezing and thawing. In addition to scat- 
tered claims of deterioration by these pests much wheat was 
bare during the late below-zero weather and losses are 
feared from this. Much wheat in Kansas is under ice and 
subject to damage. Seed wheat will be searce in the North- 
west and a movement for collecting this grain is now under 
way.’ In Italy the weather has been favorable and seed- 
ings have progressed satisfactorily. In Spain the outlook 
is considered favorable. In India the outlook is generally 
favorable. Predictions are made that this year’s crop there 
will equal the pre-war average, approximately 360,000,000 
bushels. The French Government proposes beginning Feb 
1 to increase the price of flour and bread and also to decontrol 
native wheat. Supplies of foreign wheat will be assured 
until June 30. The price of br will be raised 90 centimes 
per kilo (2.2 lbs.). 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.23744 23744 23744 23744 Holi- 237% 
No. 1 spring 240% 240% 240% 240% day. 240% 

Indian corn has advanced on an oversold condition of the 
market and disappointing receipts. It is feared that the 
continued car shortage will prevent receipts from increasing 
as fast as some have expected. Corn has been readily ab- 
sorbed. The car shortage is one of the things which has 
almost alarmed the shorts. Country offerings, moreover, 
have at times been light. And hogs have been advancing in 
spite of liberal receipts. That fact has been noted with a 
good deal of interest. Moreover, there have been reports 
of liberal export business in oats and rye. There was a 
pressure to buy Decémber on the 30th inst. and it ran up 
nearly 5 cents per bushel, while Jan rose 44% cents. On 
that day sample prices at Chicago advanced 1 to 4 cents. 
with receipts disappointing. Springfield, Ill., reported that 
cars were still very scarce. A small export business has been 
done, including 16,000 bushels on the 30th inst. 

On the other hand, exporters have done little or nothing 
in corn, although it is true that the United Kingdom has 
bought some for distilling. American corn being preferred, 
it seems to entina for this p se. But the business at 
best is very light. The short interest has been reduced 
through the heavy covering, as the year drew toaclose. The 


prompt shipment. Some business, however, is said to have 
been done for as early February export. All this alarmed 
the shorts. They covered freely. The visible supply fell 
off 896,000 bushels, against an increase last year in the same 
week of 3,156,000 bushels. Total now 13,408,900 bushels, 
against 33,909,000 last year. Premiums at Chicago have 
risen as compared with May. Shipping houses there have 
been the best buyers. The activity of cash business has 
over-shadowed everything else. Winnipeg has_ reported 
good buying of oats both by elevator companies and com mis- 
sion houses. At Chicago elevator concerns have been free 
buyers of May. Moreover, the export buying of rye has 
been a stimulating factor. At the opening of the week 
about half a million bushels were reported sold to Europe at 
rising prices after some decline last Saturday. The purchases 
of rye in the last two weeks for export are estimated at nearly 
3,000,000 bushels, and of oats approximately 5,000,000 
bushels. Of late the sales of oats to Europe have been 
reported at approximately 1,000,000 bushels, with 750,000 
bushels of rye, 100,000 baahiels of barley, besides smaller 
quantities of wheat and corn. Oats stocks are reported to 
be only medium in Ohio, Illinois and Iowa and light in Indi- 
ana, Minnesota, North Dakota, Nebraska and Kansas. 
Yet it is a fact that the advance in oats has ‘not been very 
great. At one time, in fact, prices were rather weak in 
sympathy with a reaction in corn. On the 27th inst. despite 
steady cash buying, partly for export, oats declined. This 
apparent anomaly was partly explained by the belief enter- 
tained by not a few of the trade that the supply of cars is 
bound to increase after the turn of the year and that re- 
ceipts will be correspondingly augmented. Later, also, 
oats receded with some reaction in corn. To-day prices 
advanced and they are up from a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs: Fri. 
cts. 97 98% 99 99'4 Holi- 98% 
96% @97'2 97% 98% 99 day. 98 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Tues. Wed. Thurs. Fri. 
844% 86% Holi- —--. 
82% 83% 83% day. 


Sat. Mon. 
December delivery in elevator.cts. 80% 82% 
May delivery in elevator 80% 
July delivery in elevator 


Spring $13 75@$14 75 
inter l 0 
Kansas 3 33 l 


patents 
8 : 


Barley 
No. 
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EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 


TON AND PETROLEUM.—The exports of these articles 
during the month of November and the eleven months for 


the past three years have been as follows: 





\e 


Exports 1919. 1918. 1917. 


from U. 8. 





visible supply increased last week 539,000 bushels, making 
it now 2,713,000 bushels, against 2,469,000 bushels. Here 
is a change in the visible statistics. For the first time in a 
long while the visible supply in this country is larger than 
that on the corresponding date last year. Yet at one time 
there was hea iquidation and prices gave way. Even 
December on the 27th inst. showed noticeable weakness. 
Private settlements were reported of December shorts. 
January holders sold out owing to the regulations which 
require those who have open contracts after the first of the 
month to have a grain dealer’s license. Moreover, the 
weather has been good for marketing the crop. And what- 
ever the talk to the contrary not a few think that the crop 


November. jit Months. November. 11 Months. 








Quantities. 
Wheat bu. 
Flour bbls. 


Wheat* bu. 
Corn. . bu. 


Total bush 





November. \11 Months. 
15,116,167|138,353,264| 16,086,927] 86,093, 4,877 .953|101,705,344 
1,839,880] 25,136,899] 1,311,534] 19,827,695, 1,274,770, 11,513,969 
23,395,627/251,469,389| 21,988,830/175,318,187| 10,614,418]153,562,704 
961, 9'666.569| 1.709.758] 38,908,169] 1.622.206] 49.724.466 
24 .357,182/261,135,878| 23,699,5881214,226,356) 12,236,624/203,287,170 

Values. $ bd 


$ $ 
Breadst’ fs| 71,738,928/865,552,948| 66,271,644|708,127,113) 50.023,221|570,715,.276 
Provisions) 61,948,690|1097 724942) 71,442,235/853,796,080| 37,223, 189/395,289,669 
Cotton _._/181,309.2721956,722,974| 59,424,694|572,829,716| 60,206,943/504,183,440 
Petrol.,&c.| 32,673,984/310,588,768| 30,937,693/315,238,085| 29,931 ,671/223,803,569 
Cot’s’d oil] 2,282,6 38,509.647| 1,407,105| 20,784,048, 356,090) 16,617,557 


Total__.'349,953,504|3269099 2791229 ,483,371!2470775042177,741,114'171054951 » 




















movement in January will be considerably increased. And 
big deliveries were expected on the 31st inst. at Chicago. 
Prices on that day fell 1 to 414 on long liquidation, especially 
of December in the fear of big deliveries on contracts. Some 


*Includes flour reduced to bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 


the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


reports show that the greater part of the corn husking is 
finished, the unhusked part of the crop ranging from 21% 
in Kansas to only 9% in Illinois and Indiana and a larger 
percentage in other surplus States. The quality is reported 
nearly perfect except in Missouri, where it is 80%. To-day Whos. 

prices advanced and they end higher for the week. January push. 60 Ibs. 
to-day ran up nearly 4 cents on covering. 262 355, 


3,948, 
DAILY CLOSING PRICES OF CORN IN NEW YORK. ty 

Sat. Mon. Tues. Wed. Thurs. Fri. 32. 
No. 2 yellow cts.160% 158% 161% 1614 Hol. 162% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv in Sevetercis. 1e8 137 % 


142% 139% Holi- ____- 
January delivery in elevator 28% 100% 134% 133% day. 135% 
May delivery in elevator 133 


127% 129% 132% 132 


Oats have advanced somewhat under the spur of export 
buying, decreasing stocks and disappointing receipts. Coun- 
try offeri on the whole have been light. Export sales of 
late have n estimated at 2,000,000 bushels. A larger 
business, it is said, could have been done but for the un- 
certainty as to deliveries. Holders are not willing to take 
the risk of guaranteeing any particular time with cars 50 | 
scarce. Most of the demand has been for 36-lb. oats for 





Flour. 











33, 
414, 
11, 
1,812, 
265, 
10, 











=E= 





somconines 175, 73,740 
7,727,000 314,894, c. 718 ’ 





,000 104,677, 
: spe 
7,273,000 121,594 ,294,000 162,604, 


Total receipts of flour and grain at the seaboard 
the week ended Dec. 27 1919 follow: 








ports for 





Jan. 3 1920.] 








Receipts at— Flour. 


Wheat. | Corn. | Oats. | Bartey. | Rye. 





New York .. 
Portland, Me 
Philadel phia 
Baltimore... 
Newport News 


St. John .... 
Bosto 





19,000: 


Total wk.’19 | 469,000| 1,442,000 188,000, 608,000 189,000, 586,000 
Since Jan. 1°19 16,229,000 221,333,000 101,095,000, 71,013,000,57,944,000,30,403,000 


Week 1918 __| 1,018,000 4,429,000 282,000 2,483,000 339,000, 136,000 
Since Jan. 1°18 19,625,000 101,926,000 20,311,000 102,514,000 10,256,000 8,016,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 27 are shown in the annexed statement: 




















Exports from— Wheat. | Corn. | Flour. | Oats. Rye. | Barley. 
| . 





Bushels Bushels 
393,555 65,640 








Bushels. | Bushels. Barrels . Busheis. 
209,401) 675 45,193 








| 
15,675 268,193) 
136,894 354,185 | 





Total week..... 2.235,401 


141,000 726.555 245,640 
Week 1918_...-.-- 3,496,074 


741,000 112,924 277,184 48,077 





The destination of these exports 


for the week and since 
July 1 1919 is as below: 





Flour. 


Week | 
Dec. 27 July 
1919. | 


Wheat. 
Exzports for Week 
and Since 


July 1 to— 





Week 
Dec. 27 
1919. 


Since 
July 1 
1919. 


Bushels. | Bushels. 
1,159,591 33,902,501 
1,075,810 63,603,030 











Barrels. Barrels. 
114,350 4,404,906 
127,843 5,789,052 
15,000 6§40,079 
11,000 622,771 


United Kingdom. 
Continent 





est Indies 
Brit. No.Am.Cols. 
Other counvries_.. 





268,193 11,430,874| 2,235,401 97,613,202! 
354.185 2.915,809| 3,496,074 59,495,357 








15.675 


1,322,995 
136,894 


2,793,379 


The world’s shipments of wheat and corn for the week 
ending Dec. 27 1919 and since July 1 1919 and 1918 are 
shown in the following: 











Wheat. 
1919. 





1918. 





Since 
July 1 


Bushels. Bus 
180,328,000 141.6 


sa 


7757,0001830,890,000225,456,000 985. 


Since 
July 1. 
hels. 


























63,403,000, 24,532,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Dec. ay 1919 was as follows: : 


GRAIN STOCKS. 
Corn. 





Oats. 
° bush. 

] ,030 ,000 
271,000 
170,000 
339,000 


United States— 


RREeEES 
3333338 





2: 

58 
ef 

: 


Total Dec. 28 1918...117.225,000 2,469,000 
Total Dec. 29 1917_..-18,936,000 


8 
: 
; 
: 
: 


Boston; total, 1,170,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
18,000; Duluth, 4,000 bushels; total, 22,000, against 77,000 in 1918. 


55,000 
861,000 
48 





1,403 ,000 
. 1,276,000 
Total Dec. 28 1918....31,756,000 


. 460, 
Total Dec. 29 1917....18,928,000 920 ,000 78,000 


2,703,000 13,408,000 17,887,000 3,401,000 
4,000 5,240,000 50,000 000 





Total Dec. 27 1919....93,941,000 2,707,000 18,648,000 17,937,000 4,804,000 
Total Dec. 20 1919....99,147,000 2,179,000 19,151,000 17,710,000 4,573,000 
Total Dec. 28 1918...148,981,000 2,670,000 28,920,000 15,258,000 7,492,000 
Total Dee. 29 1917....37,864,000 3,108,000 23,577,000 2,469,000 3,632,000 








THE DRY GOODS TRADE 


New York, Friday Night. Jan. 2 1920. 

The final week of the year opened with he dry go s 
markets very firm and with prices still tending toward hig er 
levels. At the close of the week there was a general mea_ oe 
of confidence in present values. The skeptical ones wer 
not numerous and those who expect still higher prices 
no difficulty in holding market attention and commendati 
And yet the prevalent opinion when the market closed f 
the year was that 1919 had been a surprise for everyone in 
business. After three or four moths of uncertainty a rise 
in values began and a rise that has had no parallel in history. 
The strength of dry goods prices continues to be the great 
enigma of the day. The cost of raw materials, higher cost 
of production and a scarcity of several wanted lines appar- 
ently accounts for the high values but there is a similar 
strength in other markets. Therefore, it would seem that 
some common cause is affecting all markets in a like manner 
and this is the underlying basis for the skepticism regarding 
immediate conditions. While traders are still confident 
that consumers will go on buying and that retailers will take 
all the goods they can get and pay their bills promptly, they 
look with no small degree of concern toward the inevitable 
readjustment of the world’s finances and its effect upon the 
financial condition in this country. Dry goods are relatively 
higher than many other commodities and merchants feel 
that there must be a drastic revision before the trade is again 
on a par with values in other lines of business. They firmly 
believe that the continued upward climb of prices is certain 
to bring about a violent readjustment. Another influence 
that must be reckoned with during the year just beginning 
is the matter of taxes. Heavy taxation has always been a 
restrictive force in dry goods and it will likely continue as 
such. ‘Taxes may be set aside as a matter of bookkeeping 
but the cash to pay them will come out of capital, profit or 
merchandise. And yet the very infrequency with which a 
cautious opinion is expressed denotes that the trade finds it 
impossible to deny the fact that sellers can get the prices they 
ask and buyers are admitting that they must pay or cut down 
their business. Steady business continues to be the watch- 
word in the export division of the market. The exchange 
situation is still the prevailing drawback. Bartering has 
not been very successful as the foreign buyer in many cases 
is without suitable merchandise to offer in exchange. He 
is looking for credit in many cases, and at present this is 
hard to arrange. 

DOMESTIC COTTON GOODS.—The market for staple 
cotton goods closed the year very firm and with many 
demands not provided for. Buyers were unable to press 
their needs without forcing the market up on themselves so 
that lately the more careful buyers have ) bed content with 
offerings or allotments. Prices have continued to strengthen, 
nevertheless, and print cloths have jumped to a still higher 
record than last week. The inquiry for sheetings continues 
strong and heavy weights are becoming hard to locate when 
— deliveries are wanted. Converters of fine goods . 

ve been unable to resist the high prices largely because some 
of them stand ready to pay any price if prompt delivery is 
assured. Plain goods for printing, bleaching and dyeing 
are held so firmly that it is iy wg | to pay top prices for 
small spot lots or place orders for delivery months ahead. 
Tickings and denims are demanding much higher values but 
the sales are of small volume and the prices merely indi- 
eate the tight situation that exists. There is a marked 
shortage of staple colored cottons due to the large volume 
of exports and the fact that many mills are catering to the 
export trade. Drills and twills are much sought after by 
the cutting trade and agents are having no difficulty in 
getting full prices. Voiles appear to be the most prominent 
of the fine cottons and everywhere printed voiles in both the 
dark and light patterns are being shown freely. Gray goods 
have been firm with a good demand existing and prices 
are somewhat higher. Gray goods, 38)%-inch standards are 
listed at 21% cents. 

WOOLEN GOODS.—The close of the year found prices 
very firm in the market for woolens and worsteds and present 
indications are for top prices on fabrics for the coming season. 
Sellers do not see that clothiers or jobbers show any hesi- 
tancy because merchandise is high priced and as it is the 
consumer demand that has elevated prices they feel that if 
any reduction js to come about the consumer will have to 
make the firsi move. Agents believe that the new fall! sea- 
son will have its first large tryout early in the year. Sellers 


| have been ready for some time but a waiting policy has been 


prevalent among the large factors and hasty action has been 
avoided. A close allotment o° goods is being planned in 
order to precent any overbuying or tendency to speculate. 
FOREIGN DRY GOODS.—The market for linens gives 
every indication of moving into the new year on a higher 
retail price basis than any experienced so far. Importers 
are pointing out that the retailer who sells his goods on the 
basis of cost is making a mistake as the replacement value 
as the merchandise is so much higher. Word from the 
other side indicates a continuance of the acute scarcity of 
flax and fine yarns. As a consequence there seems little 
hope of any improvement on the producing end during the 
year. Burlaps have been generally quiet but a better 
demand is looked for within a few weeks. Light weights 


are quoted at 11.60 to 11.75 cents and heavy weights at 
16.75 cents. 
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| State and City Department 


NEWS ITEMS 


Idaho.—Special Session of the Legislature Called to Act on 
Federal Woman Suffrage Amendment.—Governor Davis on 
Dec. 27 called a special session of the Legislature to convene 
on Feb. 11. The formal call stipulates that no legislation 
other than the ratification of the Federal Woman Suffrage 
Amendment may be considered. 


BOND PROPOSALS AND 


this week have been as follows: 


ADAIR COMMUNITY HIGH SCHOOL DISTRICT (P. O. Adair), 
McDonough County, Ill.—BONDS VOTED.—At a recent election a 
proposition to issue $ ),000 school bldg. bonds carried by a majority of 70. 


ADAMS COUNTY (P. O. Gettysburg), Pa.—BOND SALE.—An issue 
of $45,000 4%% funding bonds has been “OR by M. M. Freeman & 
Co. of Philadelphia for $45,701 if equal to 101.558. Denom. $1,000. 
Date Jan. 11920. Int. J.&J. Due $10,000 Jan. 1 1930: $15,000 Jan. 1 
1940, and $20,000 Jan. 1 1950. 


AKRON, Summit County, 
City Council, it is stated, recent] 
issuance of $250,000 street repair 


ALAMO SCHOOL DISTRICT, 
OF FERING.—Proposals will be received es 2p.m. Jan. 5 "316 8S. Cook, 
Clerk Board of County Supervisors (P. O. EI Centro), er 16 oe a 44% 
5-20-year serial bonds. Denom. $1 00.” Date Dec and 
semi-ann. int. payable at the office of the Gouna eaneneee. ay or 
Cashier’s check for 5% of the amount of bid, payable to the Chairman 
sa of County tae 9 ah required. Purchaser to ay accrued inter- 
o. onded deb value of taxable property 1919- 


ebt, $2,000 
3048 034. 
ALHAMBRA UNION HIGH SCHOOL DISTRICT, Contra Costa 
County, Calif.—BOND SALE.—On Dec. 22 that the $125, 000 5% school 
onds— "vy. 109, p. 2282—were awarded to McDonnell & Co. for $126.- 
ox9 50. equal to 101.207 and interest. 
Other bidders were 
Stephens & Co____.-_--- .$125,765 65|R. H. 
Secu Trust & Svs. Bank. -_. sar 525 00| Bank of Italy 
Strasburger & Co 125 "500 00 | National City Co 138" t12 50 


ALPINE SCHOOL DISTRICT (P. O. American Forks), Utah 
County, Utah.—BONDS DECLARED ILLEGAL.—The $165,000 5% 
10-20-year serial coupon school bonds, awarded during October to the 
Sweet, Causey, Foster & Co.—V. 109, p. 1541——have been declared iNegal: 


ARNOLD, Westmoreland County, Pa.—BOND OFFERING.—Pro- 

Boron will be received until 8 2; m. Jan. 22 by Rudolf Theis, Secretary of 

ous Council, for $25,000 4% % bonds. Denom. $1,000. Date Dec. 1 

Due on Dec. 1 as follows: $5,000 in 1929, 1939, 1944; and $10,000 

$48. Cert. check for $200 payable 4 the “Borough of Arnold, * re- 
quired. Purchaser to pay accrued interest 


ASCENSION Aap e gs ROAD DISTRICT NO. 2 (P. O. Donaldson- 
ville), La.—BOND OFFERING.—Proposals will be received “until 11 a. m. 
Jan. 28 8 by W. B. Aint President of Police J wy for $30,000 5% 18-year 
bonds. Principalfand semi-annual interest (J. & J.) payable at the office 
of the Treasurer of the Police Jury or at any bank at the option of the 

urchasers. Certified check for 244%, payable to the Treasurer of the 
olice Jury, required. 


ASHTON, Fremont County, Idaho.—BONDS VOTED.—On Dec. 16 
the following 10-20-year 2 .) as: 109, p. 1908—carried: 
ote oO 3 . 


50, sewer bonds. : 
50,000 water bonds. Vote 129 to 25. 


ATWATER SCHOOL DISTRICT (P. O. Atwater), Merced County, 
Calif.—_-BONDS VOTED.—Reports state that ari ue of $1,500 bonds 
has been authorized. 

BAYONNE, Hudson County, N. J.—BOND OFFERING.—Proposals 
will be received until 11:30 a. m. Jan. 13 by Cornelius J O'Neill, City Clerk 
for an issue of 5% gold coupon (with privilege Cerne) ? water bonds, 





NEGOTIATIONS 


Ohio.—BONDS AUTHORIZED.—The 
aaa an ordinance authorizing the 
nds 


Imperial County, Calif.—BOND 


Moulton & Co.-S8?. 371 00 
203 00 


not to exceed $600,000. Denom. @ une 1 1918. Prin 


and semi-ann. int. (J. & J. ) pa Dp — at the Mechanics Trust Co., of Bayonne 


or at the City Treasurer’s office, at holder’s option. Due year arly on June 
1 as follows: $48,000, 1943 & $60, 000, 1944 to 1952, incl.; and $12, 000 

1953. Cert. check on an incorporated bank or trust company, for 2% of 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered and paid for at the office of the Director of Revenue & 
Finance, on Jan. 28 or as soon thereafter as the bonds can be prepared. 

Legality approved by Caldwell & Raymond, of New York. 


BELLEFONTAINE, Lagan County, Ohio.—BOND OFFERING.— 
Separate sealed tenders will be received until = =~ Jan. 14 by Paul O. 
Batch, City Auditor, for the following 54% bo 
$92,000 woeer works bonds. Denom. $1.000. Dus $2,000 on March 1 
and $3,000 on Sept. 1 in each of the years from 1921 to 1938 incl., 
and $2,000 March 1 1939. 
10,000 sanitary sewer bonds. Denom. $1,000. Due Sept. 1 1939. 
6 ‘000 special assessment sanitary sewer ‘bonds. ar $600. Due 
$600 yearly on Sept. 1 from 1921 to 1930 incl 
Date Sept. 11919. Int. M. & 8. Certified check for e 10% of amount 
of bonds bid ts 5 porate to the City Treasurer, requir Bonds to be 
delivered ant pe ee oe within 10 days from date ‘of pons Purchaser to 
pay accru 


BELLEVILLE erases. DISTRICT (P. O. J otieg, Essex County, 

ys 5 -—BOND, OFFERING — James J. Turner, D . ist Olerk, . Will receive 
proposals un 30 p. m. Jan or an e of 5 yoo n (with privilege 
of registration) school bonds, not to oxcead $15 50.000... Denom. P31 000. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank of Belleville. Due yearly on Jan. 1 as follows: ,000, 
1921 to 1945, incl.; $3,000, 1946 to 1955, incl.; and $4,000, 1956 to ged 
incl. Cert. check on an incorporated bank or trust com y, for 2 Roe 
amount , A ge bid for, required. Bonded debt (incl. this issue) , $49 
Sinking fund, $10,304 93. Assessed value, 1919, $9,765,622. 


once RELA TION DISTRICT (P. O. Spanish oak), yiae 
County, Utah.—BOND —We are informed that John E. Price 
Co. of Seattle have ok A coe $125, 000 irrigation Peso at 98. 


BERKELEY SCHOOL DISTRICT, Alameda Sounty Cae. BOND. 
or ay am —McDonnell & Co. of San Franc were awarded on Dec. 29 the 
$500,000 o% 4-40-year serial gold bonds, dated May 1 1919-—V. 109, p. 
2374—at 102.1012. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northam 

ton County, Pa.—BONDS NOT SOLD.—All bids received for the $7 25, "000 
4 {4g ® 10-29-year serial tax-free school bonds offered on Dec. 29 (V. 109, p 
2189) were returned, unopened, to the bidders. The district will await 
more favorable market conditions before re-advertising the issue. 


BIG SPRING, Howard County, Tex.—BOND OFFERING.—Until 
Jan. 15 bids will be received, it is stated, by the Mayor for the $50, 000 
6% 1-20-year serial water works bonds recently voted—V. 109, p. 2457. 


BLOOM TOWNSHIP (P. O. Soouesise), Seneca County, Ohio.— 

BONDS VOTED.—The proposition to issue $100,000 high-school bldg. 

onde eee. * an peated. by a vote of 108 to 106, at the election held Dec. 
p 


BLUE EARTH COUNTY (P. O. Mankato), gag 7 nae SALE.— 
On Dec. 30 $75,000 5% drainage bonds—V . 109, 245 
to Drake Ballard Co. for $75,475 (100.633), * ler bonds, certified copies 
and examination. Denom. $1, . Date Jan. 2 1920. Int. J. & J. 
Due yearly from 1923 to 1937, inel. 


An election will be held Jan. 24, it is sta 
e100. : oto ogy ted, to vote on the question of issuing 





BRENTWOOD SCHOOL DISTRICT, Alleghen 
BOND ELECTION.—On Jan. 17 an election is to be 
question of issuing $85,000 school building bonds. 


BRIMFIELD TOWNSHIP SCHOOL DISTRICT 
Summit County, Ohio.—BOND OFFERING.—O. V. Wertenberger, Clerk 
& Treasurer of the Board of Education, will receive pro until 12 m. 
Jan. 18 for $5,0000 44% % coupon school -house construction bonds. Auth. 
Sec. 7625-7627 Gen. Code. Den $500. Date Apr. 1 1920. Prin. 
and semi-ann. int. (A. & O.) papulie | by check drawn on the districts depo- 
sitory. Due $1,000 on Apr. 1 and $1,500 on Oct. 1 in each of the years 
from 1930 to 1949, incl. Cert. check for $300 payable to the above Clerk 
& Treasurer, required Bonded debt, this issue only. value 
1919 (est.), $1,400,000. 


BROKEN BOW SCHOOL DISTRICT (P. 
County, pga eh ALE.—An issue of sis. 000 school bonds 
been disposed of 


BROOKSIDE, Belmont ey. 
posals will be received u until _ * m. 
for $1,600 5K%% ne bod. $200. Date Jan. 1 1920 
Int. semi-ann. yy $2 yearly on Sept. 1 from 1931 to 1938, incl. 


BROWNSVILLE WATER IMPROVEMENT DISTRICT NO. & 
(P. O. Brownsville), Cameron County, Tex.—BONDS VOTED.—The 
voters authorized the issuance of $315,000 6% 30 year ello by a vote of 
12 to 0 at an election held Dec. 1. 

We are advised that the above bonds will be offered for sale about Jan. 15 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—BOND OF- 
FERING.—W. C. Skiff, County Treasurer, will receive sealed or verbal 
bids until 3 p. m., Jan. 15, for $28,000 5% coupon bonds. Denom. $1,000. 
Date Jan. ; 1920. Int. J .& J. , payable the office of the County Treasurer. 
Due Jan. 1 1939. Certified check for $1,000, payable to the above Treas- 
urer, required. Bonded deht (including this issue) , $503,000. Floating 
debt (add’l.), $28,000. Assessed value, 1919, $49,970,219. 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE. -—On Dec. 22 McDonnell & Co. bidding 106, were awarded 
the $35,000 5%% 1-25-year serial school building bonds, dated Dec. 1 
1919—V. 109, p. 2283. 


BUTTE COUNTY (P. O. Oroville). Calif.—BONDS VOTED.—The 
issuance of $1,800,000 5% wees hg 0 bonds was voted, it is stated, at the 
election held Dec. 16—V. 283—by a vote of 2,673 to 724. 


BYRON comers ances SCHOOL pio Adana I Ry. O. Byron), 
Houston County, Ga.—BOND OFFERING.—Sealed will be received 
— o-. 30 by the District Secretary-Treasurer, it is mis for $20,000 
schoo ; 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND OFFERING. 
—H. G. Chalkley, President of Police Jury, will receive bids until 11 a.m. 
Jan. 6, it is stated, for $100,000 5% road bonds. Interest semi-annual. 
Certified check for $2,500 required. 


CALEXICO, Imperial County, Calif.— BOND OFFERING.—Pro ls 
will be received until 8:30 p. m. San. 20 by Paul B. Steintorf, City Clerk, 
for yi following 6% bonds, authorized at an election held Dec. 2. 
sewer bonds. Vote 105 to 22. Due yearly on Jan. 2 as follows 
$500 1922 to 1933, a, eas, $1,000 1934 to 1947, inclusive. 

57,000 water bonds. Vote 98 to 29. Due banged on Jan. 2 as follows: 
$500 1922 to 1930, he Ae ah $1,000 1931 to 1934, inclusive; $2,000 
1935 to 1942, inclusive; $2,500 1943 to 1948, inclusive, and $3 ,590 
1949 to 1953, inclusive. 

11,000 fire and police apparatus bonds. Vote 84 to 41. Due yearly on 
Jan. 2 as follows: $500 1922 to 1932, inclusive; $1,000 1933 to 
1936, inclusive, and $1,500 1937. 

30,000 water and canal bonds. Vote 91 to 36. Due yearly on Jan. 2 
as follows: $500 1922 to 1930, inclusive; $1,000 1931 to 1950, in- 
clusive; $1,500 1951, and $2, 000 1952 and 1953. 

Denom. $500. Date Jan. 2 1920. Principal and semi-annual interest 
(J. & J.), payable at the office of the my Treasurer. Certified check for 
10% required. 


CALEXICO SCHOOL DISTRICT, Imperial County —- —BOND 
OFFERING.—Bids will be received until - p.m. Jan. 5 by S. Cook, 
Clerk Board of County Supervisors (P. El Centro), for *300. 000 ), 6% 
4-13-year seria] school bonds. Denom. $1, 000. Date Dec. 8 1919. 
and semi-ann. int., payable at the office of the County Treasurer. Our 
or Cashier's check for 5% of the amount of bid, payable to the Chairman 
Board of County Supervisors, required Purchaser to pay accrued interest. 
heya ee $80,000. Assessed value of taxable property 1919-20, 

a, ‘ : 


CAMERON PARISH ROAD DISTRICT NO. 1, La.—BOND OFFER- 
ING.—Bids will be received until Jan. 6 by Gayle & Porter, parish attor- 
neys (P. O. Lake Charles) for the $27,000 road bonds offered without suc- 
cess on Dec. 1—V. 109 p. 1624. 


CAMPBELL COUNTY (P. O. Rustburg), Va.—BONDS PROPOSED .— 
Newspaper reports say that a petition has been circulated in this county 
a A . poms oe of $140,000 to build a road from Rustburg to Brooknel 
Ww ate a 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio.—BOND SALE.—On Dec. 20 the $239,000 2-38-year serial Archi- 
bald McGregor School Bldg. bonds offered on that date—V. 109, p. 2283 
—were awarded to Stacy & Braun of Toledo as 5s. 


CAREY, Wyandot County, Ohio.—BOND OFFERING.—Proposals 
will be received by Village Clerk H. H. Heck until 12 m. Jan. 19 for $99,000 
5% water works and electric light bonds. Denom. $1,000 and $500. 
Date Jan. 31 1920. Int. semi-ann. Due $1,500 each six months from 
Jan. 1 1923 to July 1 1955. incl. Cert. check for 5% of amount of bonds 
bid for, payable to the Village Treasurer required. 


CARNEGIE, Allegheny County, Pa.—NO BIDS RECEIVED.—No 
bids were received for the $150, sal ‘id % 5-23-yaer serial tax-free bonds 
offered on Dec. 29 (V. 109, p. 237! 


CARROLLTON, Carroll Parse es —BOND OF FERING.—Proposals 
will be received until 7 7:30 p.m. Jan. 14 by J. E. Gullion, Mayor, for $25,000 
5% water and light bonds. Denoms. 20 for $1,000 and 10 for $500. 
Date Jan. 1 1920. Principal and semi-annual interest payable at such 
pace as the purchaser may designate at the time of the acceptance of his 

Due ey Degraanes Jan. 11921. Certified check or cash for $200 
required. urchaser must furnish blank form of bonds at his own expense’ 


CENTER HILL COR Ea Ley. SCHOOL DISTRICT, Lauder- 
dale County, Miss.—BOND OFFERING.—Further details are at hand 
relative to the offering on Jan. 9 of the $1,800 6% school bonds (V. 109, p. 
2457). Proposals for these bonds will be meomtved until 2 Pp. m. on that 
day by W. Pistole, Chancery Clerk (P. Meridian). enom. $100. 
Date April 1 1919. Interest annually ( Api 1). pay able at the office of the 
County Treasurer. Due yearly on April 1 as follows: $500 1936 and poe! 
and $800 1938. Certified check on any bank of Meridian for $200 required 
Official circular states that there is no controversy or litigation pen 
threatened concerning the corporate existence or boundaries of said district. 

Financial Statement. 

True value of real estate and person property is approximately one-fourth 

more than the ass d value. 
ed value of real estate—1919 
Assessed value of personal property—1919 


County, Pa.— 
eld to vote on the 


- O. Tallmad e) 


Broken Bow), Custer 
has 


, ee OF FERING.—Pro- 
C. Curtis, Village Clerk, 





Total assessed value of property—1919 


CHELAN COUNTY (P. O. Wenatchee)—BOND 
of $830,000 road bonds has been sold, it is stated. 


CHICO HIGH SCHOOL DISTRICT, Butte County, Calif.—BOND 
SALE.—On Dec. 22 the $440,000 5 school bonds (V. 109, p. 2375) were 
awarded, it is reported, to McDonnell & Co. for $445,100, equai to 101.159. 

CISCO, Eastland County, Tex.—BONDS REGISTERED.—On Dec- 
al 5200. 000 6% serial paving bonds were registered with the State Comp 


CLAIBORNE PARISH (P. O. Homer), La.—BONDS VOTED.—At a 
recent election $500,000 road bonds were voted. 

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland Heights), Cuyahoga County, Ohio.—NO B1IDS.—There 
were no bidders for the $300,000 5% coupon school-building bonds offered 
on Dec. 26 (V. 109, p. 2283). 


SALE.—An issue 
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COHOES, Albany County, N. Y.—BOND SALE.—On Dec. 
National Bank of Cohoes —_ ae at PnP — interest come $45.0 ,000 
-20 year serial water-supply system bo ered on ate.— 
Vv 169" p. 2457. Date Dec. 1 1919. 


COLLIN COUNTY (P. O. we peramnang 5 LN Tex.—BONDS VOTED.—At an 
election held Dec. 20 in Anna-Melissa Road District, the a of issuing 
$860,000 road bonds nett it is stated, a vote of 166 to27 


COLLINS, Erie Coun N. Y.—BOND SALE.—An issue of 
5% road bonds was aw 4m it is stated, to the Bank of North Collins, 
at 101. Date June 1 1919. Int. J. & D. 


_ COLUMBIANA COUNTY (P. O. Peet Ohio.—BOND OFFERING. 

posals will be received until 1 p. m. Jan. 5 by C. E. Hamilton, Clerk 

of Board of County Comm'rs, for $9,300 5% road bonds. Denom. 31, 000 

and $1,300. Date Dec. 15 1919. Prin. and semi-ann. int. (J. & D.) 

payable at ~ aeey Treasurer's office. Due yearly on Dec. 15 as fol- 

ows: $1,300, $1 ,000, 1921 to 1928 incl. Certified check for $500 
payable to the toa Treasurer, required. 


COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BOND 
OFFERING.—Further details are at hand relative to the offering on Jan. 5 
of the $50,000 5%% road bonds (V. 109, p. 2375). Proposals for these 
bonds will be received until 2 p. m. on that day by A. W. Baldwin, Clerk 
Board of County Commissioners. Denom. $1, . Date Jan. 1 1920. 
Int. J. & J., payable at the Hanover National Bank, N. Y. Due Jan. 1 
1940. Certified check for $1,000 required. Bonded debt, including this 
issue, $120,000. Floating debt (additional), $10,700. Sinking fund, 
$26,000. Assessed value 1919, $12,361,395. 


CORCORAN IRRIGATION DISTRICT (P. O. Corcoran), Kings 
County, Calif.—BOND SALE.—On Dec. 29 $600,000 6% 11-36-year 
serial bonds, dated Jan. 1 1920—V. 109, p. 2375—were awarded to Leroy 
T. Royne & Co. at 102.25775. 


COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bar- 
berton R. F. D. No. 34), Summit County, Ohio.—BOND SALE. —— 
Dec. 15 the $50,000 5% % school bonds, dated Dec. 15 1919 (V. 109, 
2189), were awarded to the Tillotson & Wolcott Co., of Cleveland, at 
102. 78, a 5.22% basis. Due $2,000 yearly on Oct. 1 from 1920 to 1944, incl. 


CRAWFORDSVILLE SCHOOL DISTRICT (P. O. Crawfordevitie), 
Montgomery County, Ind.—BOND SALE.—The Fletcher-American Co. 
of Indianapolis has purchased, it is stated, $55,000 5% high-school bonds, 
paying $56,085, equal to 101.974. 


CULBERTSON SCHOOL DISTRICT (P. O. Culbertson), Roosevelt 
County, Mont.—BOND ELECTION PROPOSED.—An issue of $60,000 
high school bonds is to be voted upon soon. 


DALLAS COUNTY (P. O. Dallas), Tex.—BONDS REGISTERED.— 
An issue of $220,00 6% serial levee impt. bonds was registered on Dec. 22 
with the State Comptroller. 


DAY COUNTY INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 101 (P. O. Webster), So. Dak.—BOND SALE.—On Dec. 19 
the $74,000 (not $30. 000, as reported in V. 109, p’ 2283) 54% high-school 
bonds were awarded to the We vee Co., of Minneapolis, for $74,740, 
equal to 106.771. Denom. $1.000. ate Jan. 2 1920. Int. J. & J. 
Due 1940, optional $10,000 in 1925, 1930 and 1935. 


DAYTON, Montgomery County, Ohio.—BOND ELECTION.—At an 
election to be held Feb. 10 the people will vote on several bond issues, aggre- 
gating $3,153,000. 


we pag ts aoeunea DISTRICT (P. O. Oradell), Ber on County, 
N. BON. NG.—Pvroposals will be received by H. King, 
District Chacie. sat | + m. Jan. 12 for an issue of ok coupon (with privilege 
of registration) schoo f whe my not to exc Denom. $1,000. 
Date Dec. 1 1919. Prin. and semi-ann. int. (J. & D.), payable at the 
Hackensack National Bank of Hackensack. Due $1 ,000 yearly on Dec. 1 
from 1920 to 1931, incl. Cert. check on an incorporated bank or trust 
company for 2% of amount of bonds bid for, on nae to the Board of Educa- 
tion required. Purchaser to pay accrued interest 


DELRAY, Palm Beach County, Fla.—BOND ELECTION.—At an 
election to be held Feb. 3 $83,500 6% "30-year bonds will be voted upon. 


DENNISON, Tuscarawas acti Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 14 (date changed from Dec. 27— 
V. 109, : P- 2189) by Harvey J. Andrews, Village Clerk, for $8,000 54% 
coupon deficiency bonds. enom. $500. Date Dec. 11919. Int. semi- 
ann. Due $500 each six months from June 1 1921 to Dec. 1 1926, incl., 
and $1,000 June 1 and Dec. 1 1927. Certified check for 10% of amount 
of bonds bid for, 2 Ma to the Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from date of award. Purchaser 
pay accrued interest. 


DE SMET SCHOOL DISTRICT (P. O. De Smet), Kingsbury County 
- Dak.—BONDS VOTED.—The voters at a recent election Be tron as 
— — of $82,000 bonds for the construction of a new public school 


DODGE COUNTY (P. O. Junezu), Wisc.—BONDS VOTED.—tThe 
issuance of $5,400,000 road bonds was authorized, according to reports, 
at an election held Dec. 23. 


DOVER, Tuscarawa County. Ohio.—BONDS VOTED.—At a special 
election held Dec. 13 a proposition to issue $100,000 light-plant and water 
works bonds carried by a vote of 1086 ‘“‘for’’ to 83 ‘‘against. 


DOVER CITY SCHOOL DISTRICT (P. O. Dover), Tuscarawas 
County, Ohio.—BOND SALE.—On Dec. 29 the $33,500 54% deficiency 
bonds offered on that date—V. 109, p. 2375—were awarded to the Tillotson 
& Wolcott Co. of Cleveland for $33, 71 (100.51) and interest. Due $3,000 
em > sae Os. 1 1922, and 000 on April 1 and $2,500 on Oct. 1 in each 
he years 1923 to 1927, inclusive. 


DRY Ce Alee ROAD DISTRICT (P.O » Lobemem 
Mo.—BOND ELECTION PROPOSED pled > issue of 
bonds is to be voted soon. 


EAST CLEVELAND, Cuyahoga County. Ohio.—-NO BIDS RE- 
CEIVED.—No bids were received for the two issues of 5 £5 coupon bonds, 
aggregating $275,000, offered on Dec. 27 (V. 109, p. 22 3). 


EAST VIEW (P. O. Warrensville R. F. D.), Coyahoga County, 
Ohio.—NO BIDS.—No bids were submitted for the $20,000 6% coupon 
Kinsman Road improvement bonds offered on Dec. 20 (V. 109, p. 2189). 


EDGEFIELD, Edgefield renty. Se. Caro. % wl vk far, hy ta as 
Proposals will I ber ved until 12 m. Jan. 20 by A. E. Padgett, Chairman 
Board of Water Works Pieeateadaeare ~~ a 060 5% fe /1 perce water 
bonds. Denom. $1, . ‘ “ig 0. J. Due Jan. 
1960; optiona! Jan. , ified Ae. for 3% of amount of bonds 
bid for, payable to the Board of Water Works Comm’rs., required. 


ELKTON, Cecil Count ty Md.—DESCRIPTION OF BONDS.—The 
$20.000 sewer bonds, awar Dec. 11 to Townsend, Scott & Son 
Nelson, Cook & Co., and Baker, Watts & Co., at $104.30—V. 109, p. 2357 
—are in the denomination of $500, are dated Dec. 1 1919, mature Dec. 1 
1944, and bear interest at 5%, payable semi-ann. on June 1 and Dec. 1. 


ELYRIA, Lorain County Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Jan. 17 by Harry Hinkson, Oit City Aud Auditor, t for $500,- 
000 5% coupon water-works bonds. Auth Gen. Code. 
Denom. $1, . Date 7. 1 1920. Princi —y a semi-arinual gmt 
(J. & J.) payable at the U. Mortga Co., N. Berrie 
on Jan. 1 as follows: $15, igh i930 to tor on inclusive; $20, 000 1960" 
inclusive, and $4,000 1955 to 1958, lusive. Certified check on a local or 
any national bank, 4, 3% of amount of bonds bid for, payable to the City 
Treasurer, required. Bonds to be delivered and paid or within ten days 
from date of award. Purchaser to pay accrued interest. 


EL PASO, El Paso , Somnty, Tex.— BONDS REGISTERED.—On 
Dec. aA the following 5% bonds were registered with the State Comptroller: 
$100,000 20-40-year paving bonds. 

200.000 20-40-year water-works bonds. 
220,000 40-year school bonds. 

100,000 20-40-year street-re bonds. 
100,000 20-40-year sewage-disposal bonds. 

25,000 20-40-year library bonds. 

150,000 20-40-year park and scenic bonds. 

FAIRVIEW SCHOOL DISTRICT, San Benito County, Calif.— 
BOND ELECTION.—An election will be held Jan. 12, when the issuance 
of $15,000 bonds will be voted upon, it is stated. 


$6 600 


» Laclede County 
13,000 special road 











FRANKFORD SCHOOL DISTRICT (P. ~) Frankford), Greenbrier 
County, W. Va. ND SALE.—An issue of $25,000 school bonds has 
been so d to the State Board of Public Works. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 36, Wash.— 
BOND SALE.—On Dec. 2 $3,000 6 % school bonds were sold to the Pomeroy 
State Bank at 100.50. Denom. $500. Date Dec. 21919. Int. annually. 
Due on or before Dec. 2 1923, optional after 1 year. 


GENOA, Ottawa County, Ohio.—BOND SALE.—On Dec. 22 the 
$5,000 5 144% Compenss to the Ges bonds, offered on that date—V. 109, 
p. 2284—were award no! — Banking Co., of Genoa, at 100.50 
and interest. Due Dec. 1 1 


GEORGIA (State of). iia T OFFERING.—Proposals will be 
received until Jan. 26 by Hugh M. Dorsey, Governor (P. O. Atlanta) for 
ad — on discount basis $3,000,000 school fund warrants. Due 

e 


GIBSON SCHOOL beh din ng ba (P. O. 
ington County, In ND OFFERING 
Trustee, will receive © proposals until 10 a. m. Jan. 17 for $4,000 4% q% —- 
heating system bon Denom. $200. Date day of sale. Int. J. & 

Due $200 each six months from July 1 1920 to Jan. 1 1930, incl. 


GILES COUNTY (P. O. Pulaski), Fn PON SALE.—Newspaper 
reports state that on Dec. 27 the $150,000 6% 1-15 vear serial highwa 
bonds—V. 109 p. 2284—were awarded to the Citizen's Bank, People's 
Bank and the Union Bank & Trust Co. of Pulaski at 105.83. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Pro 
will be received until 12 m. Jan. 12 by W. C. Boyd, Village 3 
$32,000 5% R coupon assessment street-improvement bonds 
$500. Int. & O. Due $1,600 each six months from Acell 1 1921 to 
Oct. 1 1930, ye ee Certified check on some bank in Ohio, for 5% of 
amount of bonds bid for, payable to the Village Treasurer, required. 


GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex. 
—BONDS REGISTERED.—tThis district reer $35,000 5 “% serial 
school bonds with the State Comptroller Dec 


GRANT COUNTY ROAD DISTRICT N 


_Eeatteoers © R.R. ) Wae>- 
avis, Township 


"— 
Denom. 


3, Ark.—BOND SALE.— 
13 to 
Int. 


An issue of $50,000 54% 1-20 year bonds was sold at par on Dec. 
M. W. oe of Little Rock. “Denom. 


$500. Date Dec. 1 1929. 


GREENE COUNTY (P. Xenia), Ohio.—BONDS DEFEATED.— 
The voters on Dec. 16 Steaaet a proposition to issue $300,000 memorial 
hospital bonds by 278 votes. 


GUILFORD COUNTY (P. O. Greenboro), No. Caro.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on Jan. 
15 of the $250,000 5% coupon court house bonds—V. 109, p. 2376. Pro- 
md for these bonds will be received until 2:30 p. m. on that day by W.C. 

oren, Chairman Board of County Commissioners. Denom. $1,000. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the County Treasurer. Due $10,000 yearly on Jan. 1 from 1923 to 
1947, incl. ert. check on an incorporated bank or trust company for 

$5,000 peyaise to “Guilford County,’’ uired. The success bidders 
si be furnished with the opinion of aon. cCook & Hoyt of N. Y., that 
the bonds are valid obligations of Guilford County. 


Financial Statement. 
Total value of real and personal property $1 
Assessed value (real est., pers. & other tax. property) 1918_ _-_- 
Assessed value (real est., pers. & other tax. property) 1910_--- 
Total bonded debt, including present issue 
Indebtedness existing in other forms 
Total indebtedness of every character 
Cash value of sinking — on hand 
Population, 1910 censu 
Present population tenthnanted’ 


HAMILTON, Butler Count Ohio.—NO BIDS.—There were no 
bidders for the 4 issues of 5% -10- -year serial special assessment street 
mpt. bonds aggregating $48,721, offered on Dec. 27—V. 109, p. 2190. 


HANFORD GRAMMAR SCHOOL DISTRICT, Kin , Calif. 
—BOND SALE.—On Dec. 29 the First National B of Ha ord was 
awarded. it is stated, at 106.257 the $115,000 6% gold bonds.—V. 

p 


HANFORD UNION HIGH SCHOOL DISTRICT, Kings County, 
Calif.— BOND SALE.—It is reported that McDonnell & Co., of San Fran- 
cisco, was awarded the $350, 5% bonds offered on Dec. "29.—V. 109, 
p. 2376—at 100.06. 


HARRISON, Hudson County, N. J.—BOND SALE.—On Dec. 22 the 
oe Te too two issues of 4% % coupon (with privilege of registration) gold 
bond 2284) were awarded to the West Hudson County Trust 
Co. a $1737 150° (100.086) and interest: 
$148,000 general | mp. $. bonds. Due yearly on Dec. 1 as follows: 

7, incl.; and $12,000, 1928 to 1983. 
25,000 fire dept. bonds. Due yearly on Dec. as "Salowe: 
1920 to 1924, incl., and $3,000 1925 to 1529, incl. 
The sale of these bonds was previously reported in V. 109, p. 2458. 


HARRISON COUNTY (P. O. Corydon), Ind.—BONDS NOT SOLD.— 
— S. ,800 ; % road bonds offered on Nov. 24—V. 109, p. 1909-——have 
no n sol 


HARRISON Oe DISTRICT 
County, N. J.—BOND O 
Educat on will receive 
Goupen (with Odd Dose Bo 

Denom. 
payable by the West if oeon ade 
yearly on Sept. 1 from 1921 to 1955, 
rated bank or trust company 
Bonds will be prepared 


20,000,000 
39,011,097 
22,778,250 


s Count 


$11,000, 
$2,000 


(P. O. Harrison), Hudson 

FFERING.—James A. ey Clerk of Board 4 
ee cea ee ae or an issue of 4 
eb TT school bonds, not to exceed $210, 

1919. Prin. and semi-ann. int. ( & anh 

Trust Co. of Harrison. Due $6,000 
incl. Certified check on an incorpo- 
for 2% of amount of bonds bid for, —- 
er the supervision of the U. 8. Mtge.& 

Co. of N. Y., ch will certify as to the genuineness of the tures ot 
the officials and the seal im thereon. The opinion of Hawkins 
Delafield & seaaihow that the bonds are binding and legal obiieations of 

the Board of Education, will be furnished to the purchaser. 

HARTFORD, Hartford County, Conn.—BOND & NOTE OFFERING. 
—Chas. H. Slocum, City Treasurer, will receive proposals until 2 p. m- 
Jan. 15 for the following coupon (with privilege of registration) bonds 
and notes: 
$200,000 4% watersupply bonds. DateJune11917. DueJune1 1948. 

150,000 4%% permanent impt. notes. Date Dec.11919. Due $100,000 
Dec. 1 1928 and $50,000 Dec. 1 1929. 

Denom. $1,000. Prin. and semi-ann. int. (J. & D.), payable in gold 
coin of the United States; interest on coupons payable at City Treasurer's 
office; on registered bonds, by mail. Cert. check for 2% of amount of 
bonds and notes bid for, payable to the City Treasurer required. Bonds 
and notes to be delivered and paid for at the City Treasurer’s office on or 
before Feb. 2. These bonds and notes are free from income taxes under 
the Federal Government laws and under an Act of the State Legislature are 
exempt from taxation in Connecticut. The official circular states that the 
city has never defaulted in its obligations and that there has never been 
any litigation, nor is there any pending, affecting the bonds and notes of 
the city. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

HAYTI INDEPENDENT CONSOLIDATED SCHOO, 1 pew 
NO. 2 (P. O. Hayti), Hamlin County, S. Dak.— won es E.—On 
Dec. 22 Kalman, Matteson & Wood of t. Paul were award 5. 
fo newspa $18,000 5% school bonds at 101.335. a 

1,000. ate Jan. 1 1920. ° & J. Due yearly on Jan .1 as follows: 
31 ‘(000 1925 to 1939 incl., and $3,000 1940. 

HILL COUNTY (P. ©. Havre), Mont.—BOND OFFERING.—According 
to newspa reports, proposals will be received until 2 p. m. Jan. 29 or 
J. H. Devine, County ei - we Tat 000 ov Zo ova year (opt.) a | 
bonds Mtoe voted Site Date 1920. Princi and 
semi-annual maeenens a te Sf ), payable at the > berth aces aan Bank 


of Minneapolis $15,000, payable to the 
Treasurer, requ: 


gtr 
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HOLBROOK, Navajo County, Ariz.—BONDS CONSIDERED.— 
We “_ informed that $150,000 various city improvement bonds are being 
considered. 


HOLLISTER SCHOOL DISTRICT (P. O. Hollister), San Bentio 
County, Calif.—BOND ELECTION.—On Jan. 12 the electors will vote 
on a proposition to issue $15,000 school bonds, it is stated. 


HOMER, Claiborne Parish, La.—BONDS VOTED.—An issue 
$180,000 water and sewer bonds has been voted, it is reported. 


HOPEWELL TOWNSHIP RURAL SCHOOL DISTRICT 
Tiffin), Seneca County, Ohio.—BOND OFFERING.—A. W. Creeger, 
Clerk of Board of Education, will receive proposals until 12 m. Jan. 24 for 
the $75,000 5%% coupon school-building bonds recently voted—V. 109 

9190. Auth. Sec. 6725 Gen. Code. Denom. $1,000. Date Jan. 1] 
9920. Prin. and semi-ann. int. (M. & 8.) payable at the District’s de- 
ository. Due $1,000 on Mar. 1 & Sept. 1, from 1921 to 1930, incl.; 
Sy. 000 on Mar. 1 and $2.000 on Sept. 1 from 1931 to 1937, incl., and 
$2.000 on Mar. 1 and Sept. 1 from 1938 to 1946, incl. Purchaser to pay 
accrued interest. 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 10.—(P. O. 
Thermopolis), Wyo.—BOND OFFERING.—On 7. 13 until 2 p. m. 
$2,000 6% school bonds will be offered for sale. I. N. Harvey, clerk. 


HUNTINGTON SCHOOL DISTRICT (P. O. Huntington), Cabell 
County, W. Va.—BOND SALE.—Newspaper reports state that $405,000 
5% school bonds will be sold to the State of West Virginia at par. 


IOWA COUNTY (P. O. Dodzgeville), Wisc.—BONDS DEFEATED.— 
The question of issuing $4,000,000 road-building bonds failed to carry, it is 
sta , at a recent election. 


IRONWOOD, Gazebic County, Mich.—BOND ELECTION POST- 

PONED.—The election which was to have been held Dec. 16 to vote on 

000 Municipal and Memorial Bldg. bonds—V. 109, p. 1813—was 
postponed indefinitely. 


IRON COUNTY (P. @. Ironton), Mo.—BONDS VOTED.—Reports 
states that this county voted in favor of issuing a $200,000 bond issue for 
hard roads at an election held Dec. 13. Incomplete returns give 700 ‘‘for’’ 
to 200 “‘against.”’ 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. Jan. 20 by J. Evarts Merrill, Secretary 
of the City Commissioners, for $600,000 5% gold coupon viaduct, sewer 
and paving bonds. Denom. $1,000. Date Sept. 11919. Int. M. & §S., 
payable at Jacksonville or New York, at option of holders. Due Sept. 1 

1949. Certified check on a Jacksonville bank or on a national bank of 
any location or cashier’s check on any national bank for 2% of the amount 
of bonds bid for, payable to the City Treasurer, required. The bonds 
have been engraved pnee r the supervision of and will be certified as to gen- 
uineness by the U. Mtge. & Trust Co., N. Y. Bids must be made on 
- @ blank form AU by the city. Bonded debt (exclusing this issue) 
oh 9 § ++ Aa $4,228,500. Sinking fund, $390,594. Assessed value, 1919, 


JASPER, Pipestone County, Minn.—BOND ELECTION.—On 
Jan. 9 the voters will pass upon a proposition to issue to the State of Minne- 
ate rr gi. ,000 4% community hall bonds mentioned in V. 109, p. 2376. 

ue | ‘ 


JENKS, Tulsa County, Okla.—BONDS APPROVED.—The ‘Tulsa 
World”’ of Dec. 14 stated that $60.000 water and sewer bonds have been 
approved by the State Attorney-General. 


JERSEY SPECIAL SCHOOL DISTRICT (P. O. Pataskala R. D. 4) 
Licking County, Ohio.— BOND OFFERING .—Proposals will be received 
until 12 m. Jan. 12 by Albert A. Bolinger, Clerk Bd. of Ed., for the $5, = 
Bh coupon school bonds offered unsuccessfully on Nov. 50—V. 109, 

80. Denom. 2 for $1,000, 1 for $750 and 5 for $500. Date April 1 1920. 
Int. semi-ann. Due y early on April 1 as follows: %750,000 1921, $500 
1922, $1,000 1923 and 1924 and $200 1995 to 1928, incl. Cert. check on a 
solvent bank for 5% of amount of bonds bid for ‘required. Bonds to be 
delivered and paid for within 20 days from date of award. Purchaser to 
pay accrued interest. 


JOHNSTON SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND OFFERING.—Chas. H. Meyer, Secretary of Board 
of School Trustees, will receive proposals until 8 p. m. Jan. 12 for $250,000 
$74 70 coupon tax-free school bonds. Denom. $1,000. Date Dec. 1 1919. 

cipal and semi-ann. int. (J. & D.) payable at the “wy en © 
office. Due yearly on Dec. 1 as follows: $28, 1924: $8,000 1925 
1929, incl.; $10. 000 1930 to 1934, incl.; $12,000 1935 to 1938, incl : $15, “00 
1939 and 1940; $20,000 1941 and 1942; and $14,000 1943. Certified check 
for $1,000, required. Purchaser to pay accrued interest. 

These bonds had been awarded on Nov. 17—V. 109, p. 2006 —but the 
same was not carried out. 

KENT, Portage County, Ohio.—BOND ‘SALE. —The $45,740 5«%% 
1-10 year serial coupon Lake St. im 7. bonds, dated Sept. 1 1919 (for 
which bids were opened on Dec. 12—V. 109, p. 2006—have been purchased 
by the State Industrial Commission of Ohio at par and interest. A list of 
the bids received on Dec. 12 is given in V. 109, p. 2376. 


KING COUNTY SCHOOL DISTRICT NO. 1, Wash.—BOND SALE.— 
On Dec. 23 $975,000 4.40% 3-40 year school bonds were sold to the State 
of Washington. Denom. $1,000. Date Oct. 11919. Int. semi-ann. 


LAKE CORMORANT DRAINAGE DISTRICT (P. O. Hernando), 
Tunica and De Soto Counties, Miss.—BOND SALE.—The ‘‘Memphis 
Commercial-Appeal’’ in its issue of Dec. 11 states that $650,000 6% bonds 
were recently awarded to Powell, Garard & Co., of Chicago, at 102.60. 


LANCASTER COUNTY PAVING DISTRICT 19 (P. O. rane), 
Neb.—BOND OFFERING .—Proposals will be received until 2 p. m. Jan. 
by W. L. Minor, County Clerk, for $86,000 54 % coupon od. Ts seedy 
to suit purchaser. Date Dec. 1 1919. Prin. and ann. int. (Dec. 1) pay- 
able at wag! office of the County Treasurer or at the office “ the State Treas- 

urer, who is the Nebraska Fiscal Agent. Due $600 yearly on Dec. 1 from 
1920 to 1929, incl. Certified check for 3% payable to the above County 
Clerk requ ired. 


LARRABEE CONSOLIDATED SCHOOL DISTRICT (P. Larra- 
bee), Cherokee County, lowa.—BOND SALE.—Recently $125, 000 5% 
school bonds were sold, it is stated. 


LATIMER COUNTY SCHOOL DISTRICT NO. Okla.—BONDS 
NOT SOLD.—The $1,500 school bonds mentioned in V. +09. p. 1386—have 
not as yet been sold. 

LAWRENCE COUNTY (P. O. Louisa), Ky.—BONDS VOTED.—At a 
recent election held in this county, it is ated that $250,000 road bonds 
were voted by a majority of nearly 5 to 1. 


LIBERTY TOWNSHIP, Stoddard Count Mo.—BOND SALE.— 
The $145,000 5% % bonds offered on Dec. 20— "109, . 2377—have been 
sold, according to “reports, to the National Bank of ommerce and the 
Mississippi Valley Trust Co., jointly, at 100.48. 


LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County, 
Ohio.—BOND OFFERING.—F. W. Mullenhour, Sr., Clerk of Board of 
Education, will receive proposals until 12 m. Jan. 17 for $140, ow 58 7 
deficiency bonds. Denom. $1,000. Date Jan. 2 1920. In 
Due $20,000 yearly on Jan. 2 from 1922 to 1928, inclusive. Certified 7 mS 
on a solvent bank, for 3% of amount of bonds bid for, payable to the 
Treasurer of the Board of ducation, required. Bonds to ‘be aalsvuted and 
paid for within 20 days from date of award. The official circular states 
that no previous issue has ever been contested, that there is no controversy 
or litigation pending or threatened, and that ‘the rincipal and interest of 
all — have been paid promptly at maturity. Purchaser to pay accrued 


of 
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LINCOLN, Placer County, Calf.—BONDS VOTED.—By a vote of 
183 to 33 the people favored the issuance of $30,000 public-hall bonds at 
a recent election. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND SALE.—On Dec. 22 the $340,000 5% 1-30-year school 
bonds, dated Dec. 1 1919 (V. 109, p. 2284), were awarded, according to 
reports, to McDonnell & Co. for $247,100, equal to 102.088. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND SALE.—McDonnell & Co. were awarded at 102, 


it is stated, the $150,000 5% 1-30-year serial school bonds, dated D 
1919, offered on Dec. 22 (V. 109, p. 2284). ec. I 





LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 11 
P. Los Angeles), Los Angeles County, Calif.—BONDS OFFERED 
BY BANKERS.—On a preceding page of this issue Drake, 
of Los Angeles, are offering to investors at a price to yie d 5% 
$700, 000 54% > bonds. 


LOUISA, A AE, County, Ky.—BONDS VOTED.—Reports say 
that an issue of $150,000 street-paving bonds has been voted. 


McALESTER, Pittsburg County, Okla.—BONDS VOTED.—Accord- 
ing to reports, the citizens voted for the issuance of $12,000 water-works 
bonds on Dec. 22. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
S. L. Van Petten, County Treasurer, will receive proposals until 10 a. m. 
Jan. 22 for $95,800 4 44% Alva O. Corrall et al, Monroe Twp., road bonds 
Denoms. 80 for $1,000 and 20 for $790. Date, ‘day of sale. Int. M. & N. 
Due $4,790 each six months from May 15 1920 to Nov. 15 1929, inclusive. 


MALHUER COUNTY (P. O. Vale), Ore.—BOND SALE.—On Dec. 22 
Ralph Schneelock Co., of Portland. was awarded at 103.915 the $100.000 
54% 4-20-year road bonds—V. 109, p. 2277. Denom. 000. Date 
Dec. 1 1919. Int J. & D., payable at the office of the County Treasurer 


MAYFIELD, Hancock County, Ga.—ZBOND ELECTION.—On Jan. 
9 an election will be held to vote on the issuance of $32,000 5% 20-year 
water and sewerage bonds. 


MEDINA COUNTY (P. O. Hondo), Tex.—BOND OFFERING.—Bid 
will be received until 2 p. m. Jan. 12 by R. J. Noonan, County Judge, fo 
$400,000 5% 1-30 year serial road bonds. Cert. check for $1,000, required. 


MELROSE, Middlesex County, Mass.— TEMPORARY LOAN.—On 
te" 30 the temporary loan of $50.000 maturing Sept. 8 1920—V. 109, 

2458—was awarded to the Old Colony Trust Co. of Boston on a 4. 70% 
Riss ount basis, plus a premium of $150. Other bidders, both of Boston, 
were: 

Name— Discount. 
a SR a al cecil al 4.74% 


ley & Thomas, 
interest, 


Premium. 


SU A eee desea ae 5.00% 
MINCO, Grady pag newt, Okla.—BOND SALE.—An issue of $11,000 
water and light bonds has been purchased by Geo. W. & J. E. Piersoll of 
Oklahoma City, it is stated. 
MINOT, Ward County, No. Dak.—PRICE PAID.—The price paid 
for the S285, 000 5% 20-year sewage-disposal plant bonds recently awarded 
to Bolger, Mosser & Willaman, of Chicago (V. 109, p. 2459), was par. 
Denom. $1,000. Int. J. & J. 
MOOREHEAD, Clay County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Jan. 5 by R. G. Price, City Clerk, for 
the following 5% bonds: 
$6,500 fire alarm system bonds. Due yearly on Dec. 1 as follows: $500 
1920, and $1,500 1921 to 1924, incl. 

12,000 bridge bonds. Due yearly on Dec. 1 as follows: $15,000 1920; 
$2,500 1921 to 1923, incl., and $3,000 1924. 

28,000 city 4 and fire station bonds. Due gearly on Dec. 1 as follows: 
$3,000 1920. $6.000 1921 to 1923, incl., and $7,000 1924. 

Denom. $500. Cert. check for 5%, required. 

MORGAN COUNTY (P. O. 7 ceuen). Mo.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Jan. 6 by the County aa for 
$90 .000 6% road impt. bonds being part of an authorized of $30 
V. 109, p. 2092. Denom. $1,000. Date Feb. 11920. Int. F. & x ay- 
able at the Bank of Versailles or at the Firsc National Bank of Versailles. 
Cert. check for 5% of bid, payable to the County Treasurer, required. 

MORRAL, Marion County, Ohio.—BOND OFFERING.—Until 12 m. 
Jan. 15 sealed proposals will be received by C. C. Cline, Village Clerk, for 
$4,000 6% street impt. bonds. Denom. $500. Date Sept. 1 1919. Int. 
semi-ann. e $500 yearly on Se e 1 from 1924 to 1931. incl. Cert. 
check for 10% of amount of bonds bid for. payable to the Village Treasurer, 
required. Purchaser to pay accrued interest. 

MT. VERNON, Westchester County, N. Y.—BOND SALE.—On 
Dec. 31 the $3,000 4%% registered assessment bonds, offered on that date 
EF ae p. 2459), were awarded to the Police Pension Board. Due Jan. 1 


MT. VERNON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. 
Mt. Vernon), Jefferson County, Ill.—BONDS VOTED.—On Dec. 16 
an issue of $120,000 school bonds was voted. 


NAMPA AND MERIDIAN iy x he hm swt yet] (P. O. amped. 
Canyon County, Ida.—BOND .E.—On D 15 an issue of $22, 
6% refunding bonds was awarded . High and Seltcuean of Boise at 100. 0. 
Denoms. $500and $1,000. Date Jan. 11920. Int. J.& J. Due Jan. 1 1930. 


NESHOBA COUNTY (P. O. Philadelphia), Miss.—BOND ELEC- 
TION .—An election will be held to-day (Jan. 3), it is stated, to vote on 
the question of issuing $75,000 bonds. 


NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
H. G. Allen, Village Clerk, will receive proposals until 12 m. Jan. 10 for 
$10,000 5% street impt. bonds. Auth. Sec. 3939 Gen. Code. Denom. 
$500. Date Dec. 15 1919. Int. semi-ann. Due $500 each six months 
from June 15 1923 to Dec. 15 1932, incl. Certified check for $500 payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within 10 days from date ‘of award. Purchaser to pay accrued interest. 


NILES, Trumbull County, Ohio.—BOND SALE.—On Nov. 28 the 
ae 3 "2 issues of bonds, aggregating $40,000, offered on that date— 
109, 1723—were awarded to , Bee. & Co. of Toledo, at 101,1525, 
the ntl Bid to furnish the blank bonds 
$26,000 5% assessment street impt. bonds. 
1 1921 to 1928, incl., 
14,000 5% street impt. (city’s share) bonds. Due yearly on April 1 
as follows: $5,000 1924, $7,000 1925, and $2,000 1926. 


NOGALES, Santa Cruz County, Ariz.—BOND ELECTION.—An 
election has been called for Jan. 15 to vote upon $325,000 waterworks 
extension and $35,000 city hall bonds. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
The Board of County Commissioners will receive bids until 10 am. Jan. 6, 
° eens. for $40,000 5% hospital notes. Date Jan. 1 1920. Due Dec. 


NORTH COLLEGE HILL VILLAGE SCHOOL DISTRICT (P. O. 
Mt. Healthy), Hamilton County, Ohio.—BOND OFFERING.—Thos. 
Fox Jr., Clerk of Board of Education, will receive proposals until 12 m. 
aa! 16 for $40,000 5% % school- building bonds. Auth., Sec. 7625-7627, 
Gen. Code. Denom. $1,000. Date, day of sale. Principal and semi- 
annual interest (J. & J.) payable at the First National Bank of Mt. Healthy. 
Due $1,000 yearly on Jan. 16 from 1921 to 1960, inclusive. Certified check 
for 5% of amount of bonds bid for, payable to the above Clerk, required. 
Purchaser to pay accrued interest. 


NORTHFIELD, Summit County, Ohio.—BOND SALE.—The State 
Industrial Commission of Ohio has purchased at par the $73,000 5%% 
1-10-year serial road (village’s wr onds, dated Oct. 1 1919, which were 
offered on Nov. 11—V. 109, p. 


NORTH BUNTING TON on nee (P. Greensbur 
moreland County, Pa.—BOND SALE.—On A al 29 P $7 
17-year (aver.) road bonds, offered on that date—V. 109, aa 
awarded to Lyon, Singer & Co. of Enea sfaged band $75,125 (100. 166) and 
interest. Other eddiers, both of Pittsburgh, 

Glover & MacGregor $75,082 50| Holmes, Bulkiey&Wardrop$75. 050 00 


NORWICH, tty hs County, N. Y.—BOND OFFERING.—At 
2 p. m. Jan. 14 a C nbestetn Edward E. Davis will sell at public 
auction the following 5 

$3,896.40 paving bo og 7 for $500 and 1 fj $396.40. Due 

1 bond eaaiy on Jan. 1 from 1926 to 1933 in 
16,500.00 special ao, Sagreptiaion bonds. Denoms., 7 for “$500 and 13 for 
bond yeeniy on Jan. 1, ning 1921. 

Date, Jan. 1 O70 990. Int. J. & J. Certified check for Lf of amount 
of bonds bid for, payable to the City Chamberlain, req Purchaser 
to pay accrued interest. 


OKLAHOMA CITY SCHOOL DISTRICT, Okla.—BONDS VOTED.— 


a vote of 2,499 to 622 the question of issuing $820,000 5% coupon h 
schoo oe ding bonds curried. it is stated, at the ‘election D Dec. oe 


’ Due $3 .000 Pare 4 on April 
and $1,000 April 1 1929 an 


000 o Oe 
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OKMULGEE SCHOOL DISTRICT £3 oO. , eee)» Okmulgee 
—oaety. Okla.—BOND OFFERING.—B be received until Feb. 1 oe 
= he A n, Clerk Board of Education, for $238,000 5% school bonds, 


OMAHA, Neb.—NO BIDS RECEIVED.—Reports state that no bids 


were. received for an issue of $224,000 street-improvement bonds offered 
on Dec 


ORANGEBURG, Orangeburg County, So. Caro.—BOND OFFER- 
[NG.—Proposals will be received until 12 m. Jan. 15 by the City Clerk, 
for $100,000 street impt., $45,000 elecrtic light, $45, water works, and 
$10,000 sewer 5% 40-year bonds. Prin. and semi-ann. int. payable in 
New York. Cert. check for $1, 000, required. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—W. L. Slayto 
& Co. of Toledo were awarded at 102.81 and interest the $15,000 oS 
y ibe ob serial fire-dept. bonds, dated Dec. 1 1919, offered on Dec. 

109, p. 2285. Other bidders were: 

a , 2 Bell & Co., Tol__._.$15,409 50|Seasongood & Mayer, Cin.$15,312 00 
itzer, Rorick & Co., Tol 15.377 50| Otis & Co., Cleveland__._. 15,300 00 
lotson, Wolcott Co., Cl. 15,377 00IN. 8. Hill & Co., Cin__.. 15,241 50 

Prudden & Oo.:. Toledo... 15,351 00/|Stacy & Braun, Toledo... 15,237 50 

Terry, Briggs & Co., Tol. 15,343 50 


Sanat ae COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 
—Ourtis A. County Auditor, will receive proposals until 2 p. m. 
Jan. 16 for he following 5% coupon pike bonds: 
$36,600 King-White Pike bonds. Denom. 1 for $1,600 and 35 for $1 000. 

Due $6,600 Feb. 1 1922, and $5,000 yearly on Feb. 1 from 1923 
to 1928, inclusive. 

27,500 M ichael pavenes Pike bonds. Denom. 1 for $1,500 and 26 for 
$1,000. Due $3,500 Feb. 1 1922, and $4. 000 yearly on Feb. 1 
from 1923 to 1928, inclusive. 

Auth. Sec. 6929 Gen. Code. Date Feb. 1 1920. Prin. and semi-ann. 
int., payable at the County Treasurer's office. Cert. check on a bank 
located in Paulding for $500, payable to the County Treasurer is required 
with each issue bid upon. Purchaser to pay accrued interest and furnish 
blank bonds and coupons without cost to the county. 


PHILADELPHIA, Pa.—BOND OFFERING.—Attention is called to 
the offering in our advertising columns of the $3,000,000 4%% 50-year 
tax-free registercd and coupon bonds, dated Jan. 1 1920, which are to be 
sold on Jan. 14, as reported in V. 109, p. 2459. 


PLAINVIEW, Pierce County, Neb.—BOND OFFERING.—Newspapers 
state that bids will be received until 8 p. m. Jan. 5 by P. T. Henninger, 
City Clerk, “or $36,000 light and ice plant bonds. 


PLUMMER, Benewah County, Idaho.—BOND SALE.—On Dec. 20 
$12,000 6% 10-20 year (opt.) electric light impt. bonds authorized by 
vote of 63 to 10 at an election held Nov. 24 were awarded to the State Bank 
of Plummer for ee i 7 (201 .508) and interest. Denom. $500. Date 
Jan. 1 1920. Int. J. & J 


PORT OF Ph ss oi (P. O. Portland), Ore.—BOND OFFERING .— 
Chas. D. Moores, Chairman of Commission of Public Docks, will receive 
bids until 2 p. m. Jan. 23 for $750,000 4%% harbor development bonds. 
Denom. $1,000. Date Feb. 2 1920. Prin. and semi-ann. int. (F. & A.) 

ayable in gold at the office of the City Treasurer of Portland, or in New 
Vork. Due ty on Feb. 2 as follows: $25,000 1923 to 1948, incl.; 
and $50,000, 1949 & 1950. Cert. check on some responsible bank in Port- 
land, for 5% of amount of bonds bid for, payable to the above chairman, 
required. elivery Feb. 2, or as soon thereafter as possible, in Portland. 


PORT OF TACOMA (P. O. Tacoma), Pierce County, Wash.—BOND 
OFFERING.—Proposals will be received until 2 p. m. Jan. 20 by Chester 
Thorne, Chairman of the Board of Port Commissioners, for $1,500.000 5% 
11-35 year coupon port bonds. Denom. $1,000. Date Feb. 1 1920. 
Int. semi-ann. Cert. check for 1%, required. 


PULASKI COUNTY (P. O. Waynesville), Mo.—ROND OFFERING. 
} ape will be received until Jan. 12 by the County Clerk, for the $250,- 
/ road impt. bonds authorized by a vote of 1,557 to 251 at the election 
ora ec. 23.—V. 109, p. 2286. 


RANDOLPH COUNTY e. O. Winchester), Ind.—BOND OFFER 
ING.—M. E. Mull, County Treasurer, will receive bids until 11 a. m. to~ 
day (Jan. 3), for the oaewng 4 Vy % road impt. bonds, aggregating $13 200- 
$5,600 H. Baker et al White River Twp. bonds. Denom. $500. 

4, T. D. Cheesman et al White River Twp. bonds. yg beta 
3.200 C. B. Shade et al Greenstor® Twp. bonds. Denom. $32 

Date Dec. 1 1919. Int. M. & N. Due $1,320 (1 I 1 bond of cide issue) 

each six months from May 15 1921 to Nov. 15 1925, nec 


RAYMOND, Pacific County Wash.—BOND OFFERI NG.—Pro 
will be received by Eva Lloyd ity Clerk, until 8 p. m. Jan. 7 for $1 
8% 1-5 year serial Local Impt. Filling Dist. No. 2 bonds. 

5% of amount bid, payable to the City Treasurer, req 


ROCKFORD, Winnebago County, IIl.—BONDS “VOTED. —The 
proposition to issue $500,000 water works bonds, mentioned in V. 109, p 
1101—was approved by the voters. 


ROCKY RIVER, Cuyhaga County 
Sealed bids will be received until 12 m. Jan. 5 by Frank Mitchell, village 
clerk, for the following 5«% bo | 
$3,200 Lake View Ave. bonds. "Deno. $320. Date Dec. 11919. Due 
$320 yearly on Oct. 1 from 1920 to 1929 incl. 

46,000 road and street impt. bonds. Denom. $600 & $1,000. Date, 
Oct. 11919. Due $2,000 ot 1 and $2,600 Oct. 1 in each of the 
years from 1920 to 1929 

Prin. and semi-ann. Ny (A. & bs ) ) payable at the Rocky River Savin gs 
& Banking Co. of Rocky River. fied check for $500 required. Bon 
to be delivered and lone for a 10 days from date of award. Purchaser 
to pay accrued inte . 


ROOSEVELT COUNTY SCHOOL tg dd BY wo. 9, Ment —-SOND 
OFFERING.—Proposals will be received until 2 p Jan. 12 by W. A. 
Vosbeck, Clerk ¢- O. Pore). for the $25.000 6% ‘cou n school bonds, 
recently voted—V. 109, p. Denom. $500. ec. 11919. Int. 
J.&D. Due Dec. 1 igso.” "Chethonnt Dec. 1 1934. 


SALINA, Saline County,Kans.—BONDS gro nal —By a large major- 
ity $225,000 school bonds ave been voted. 


SALINE COUNTY (t. O. Marshall), Mo.—BOND ELECTION PRO 
POSED.—We are informed that $1,500 0U0 road bonds are to be voted upon 
soon. 

SAN LEANDRO, Alameda County, Calif.—BOND ELECTION.—An 
election will be held du —~ f- April to vote on the queson of issuing $80,000 
(not $100,000, as repo in V. 109, p. 2286) bonds 


SAN LUIS OBISPO (P. O. San Luis Obispo), Calif. —BONDS VOTED. 
—The electors on Dec. 16 voted the proposition to issue $1,500,000 road 
bonds—V. 109, p. 1912.— it is sta 

SAN MATEO, San Mateo County, Calif.—BONDS DEFEATED.— 
At the election held Nov. 10—V. 109, p. 1724—the three issues of bonds 
aggregating $438,000 were defeated. 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Seaver A. Miller, = ‘illage Clerk, will receive proposals until 5 p. m. Jan. 12 
for $12,000 to $15 000 registere i coupon paving bonds, not to var ee} 


% 
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,000 
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Ohio.—BOND OFFERING.— 


Denom. . Date Jan. 1 1920. Prin. hens | semi- ann. int. 

ayable at the Adirondack National Bank, of Saranac Lake, in New York 
iexchan e. Due $500 on Jan. 1 beginning 1921. Cert. check drawn on a 
nationa wank © for 5% of amount of bid, payable to the ‘“‘Village of Saranac 
Lake,”’ requir The official circular states that there has never been any 
default in age payment of any obligation, and that there is no litigation 
pending or threatened affecting this issue of bonds. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING. 
—Leon G. Dibble, Cit Comptroller, will receive penpeue until 11 a. m. 
Jan. 7 for $380, 000 486% coupon (with Fs Ne Ky, registration) school 

bonds. Denom. $1,000. Date Jan. 1 rin. and sem! ann. int. 

& J.) payable at the City Treasurer's office. Due $19,000 yearly on 

| m 1 from 1921 to 1940 ine, Certified check on a national bank or trust 

commen for 2% of amount of bonds bid for, payable to the City Treasurer, 

Bonds to be delivered and paid for at the office of Caldwell & 

Raymond of New York, on Jan. 20, or as soon thereafter as the bonds can 

be prepared. Legality of these bonds will be examined by awe & 

Raymond, whose favorable ae will be furnished to the purchaser. Pur- 
chaser to pay_accrued interest 


Financial Statement, 


Dec. 26 1919. 
Present bonded debt 


$4,526 480.45 

1 ,000.00 

000.00 

95,397.80 

$6 ,022,878.25 
$ 219,054.38 
it 000.00 


125.00 





Deduct: 
Sinking funds 
Tax on revenue loan certificates 
Bonds included above maturing during 1919. 
tax for payment of which included in 1919 levy 
1,464,179.38 








" 1919, personal 
1919, franchises 


é 2 





$67 ,492.542.00 
Population, 1915 State Census, 80,386; 1917 Postal Census, 97,887. 


SCOBEY SCHOOL DISTRICT (P. O. Scobey), Sheridan County» 
Mont.—BOND ELECTION PROPOSED.—<According to reports the Schoo 
omr'ag of this district will call a special election to vote on a $75,000 bond 
ssue 


SCOTT VALLEY IRRIGATION DISTRICT, Siskiyou County, 
Calif.—BONDS VOTED.—Reports state that by voting 20 to 7 the voters 
aap — ratified a proposed bond issue in the amount of $125,000, 

s sta 


SELMA SCHOOL DISTRICT, Fresno County, Ry 1 — BOND OF- 
FERING.—Proposals wiil eo received until 2 p. m. . 6 by . Barn- 
well, County Clerk (P. Fresno), for the $115, 000 5% fee ‘bon ds, 
authorized by a vote of 306 to 82 at a recent election held in this district— 
V. 109, p. a700. Denom $1,000. Date Dec. 17 1919. Prin. and semi- 
ann. int. (J. & D.) payable at the office of the County Treasurer. Certified 
check for $11,500 payable to the Chairman Board of County Supervisors, 
required. Bonds must be taken up and paid for within 5 days after notice 
has been given that they are ready for delivery. Bonded debt $12,000. 
Assessed value (non-operative) taxable property, 1919-1920, $2,604,914. 

SHADYSIDE, Belmont at lance} Ohio.—BOND SALE.—On Dec. 12 
the $1,800 6% 9-4-year serial land-purchase bonds, dated Jan. 1 1920— 
V. 109, p. 2192—were awarded to the Shadyside Bank, of Shadyside, at 
par. 

fe at So, COUNTY (P. O. Plentywood), Mont.—BOND ELEC- 

TION .—The County Commissioners of this county have called an election 
for April 23 to vote on the issuance of the $200,000 highway bonds men- 
tioned in V. 109, p. 2378. 

SHERMAN COUNTY (P. O. Moro), Ore.—BONDS NOT SOLD.—No 
_— ve — of the $300,000 5% road bonds offered on July 19.—V 

p : 

SILVER LAKE IRRIGATION DISTRICT (P. O. Silver Lake), L k 
County, Ore.—BOND ELECTION CONTEMPLATED.—Newspape: 
state that the issuance of $800,000 irrigation bonds is being considered 

SILVER PALM SPECIAL TAX SCHOOL DISTRICT NO. 7, Dade 
County, Fla.—BOND OFFERING.—Sealed bids will be receiv on or 
before Jan. 13 by R. E. Hall, Secretary County Board of Public Instruction 
(P. O. Miami), for $15,000 6% school bonds. Date Jan. 1 1920. Prin. 
and semi-ann. int., payable at the Chase National Bank, . Due 
$1,000 yearly on Jan. 1 from 1925 to 1939, incl. Cert. check on an ine 
corporated bank for 2% of the amount of bonds bid for required. Bonds 
will be delivered on Jan. 15 1920 in Miami or New York at option of 
pur 

SMITHTOWN (P. O. Smithtown Branch), Suffolk County, N. ¥.— 
BOND OFFERING ‘'—Proposals will be received until 2 Pp. m. Feb. 2 by the 
Town mp” digg a for the $5,000 registered steam-roller-purchase bonds 
voted on Nov. 4—V. 109, p. 1912. Denom. $1,000. Date Feb. 1 1920. 
Prin. and semi-ann. int. (F. & A.) payable at the Town Supervisor's office 
Due Feb. 1 1921. Certified check for $500, payable to the Town Super- 
visor, required. 'These bonds will be purchased at an interest rate not ex- 
eeeding 5%. Bonded debt (excl. this issue), $10,000. Assessed value, 
$5,525,858. 

SNOW HILL, Greene County, No. Caro.—BOND OFFERING.— 
Proposals will be received until Jan. 20 by E. L. Lynch, Clerk Board of 
Town Commissioners, for _ 30-year water and sewerage bonds. 
The denomination of the above bonds and the time and place of payment 
of interest will be fixed to suit purchaser. COert. check for $2,000, payable 
to the “Town of Snow Hill”’ required. 


SOME RYE LS. SSG DISTRICT (P. O. Somerville), »,pomeract 
County, N. J.— LE.—On Dec. 24 the issue of 5% school bonds 
was awarded to the qf fee Trust Co., of Camden, for $3, 505, equal 
100.142, for $3,500 bonds. Due $1,000 on Jan. 1 1922, 1923 and 1924, 

and $500 Jan. 1 1925. Other bidders, both of Somerville, were: 
Seumareiic Trust $5 .501 iSecond National Bank 

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Monteca), 
San Joaquin County, Calif.—BOND OFFERING.—According to reports 
$200 ,000 000 614 % % bonds will be sold on Jan. 20. 


SOUTHWICK. Hampden County, Mass.—BOND ELECTION.—At a 
special election to be held Jan. 5 the question of issuing $6,000 bonds will 
be placed before the people. 

Py yt par IELD, Clark Count Ohio.—BONDS AWARDED IN 

ART .—Of an issue of $120,000 de deficiency bonds offered on Dec. 29, 
aed Elliott & Harrison of Cincinnati purchased $50,000 at par and int. 

SPRINGER SCHOOL DISTRICT (P. O. Springer), Cosas ae 
N. Mex.—BOND OFFERING.—Proposals will received until 
Jan. 15 by Norman E. Dunlavy, Clerk of Board of a. for 
6% school bonds. Denom. $500. Date Mar. 1 1920. a 
ann. int. cy Ares at the District Treasurr’s office or at New Yon Due 
<> pod 1 oy optional March 1 1930. Certified check for 15% of amount 

required 


STRUTHERS, Menoning County, Ohio.—BONDS NOT SOLD.— 

FOUND ILLEGAL —The $60,000 5%% park bonds which were offered on 

Dec. 30—V. 109, p. 2378—were not awarded, as it was discovered that the 

ue = not receive the necessary two-thirds vote at the election held 
ov. 4. 


eg CREEK-SHANESVILLE VILLAGE pene NA Priya feast) 
Fon hee gE Tuscarawas County, o.—BOND SALE.—The 
7,000 5 ae Y% school bonds offered on Dec. o6—V_. 109, p. 2986 wore on 
that day awarded to W. L. Slayton & Co. of Toledo at 100.10 and interest. 

Due $1,000 yearly on Dec. 1 from 1921 to 1927 incl. Other bidders, both 


of Toledo, were: 
Tucker, Robison & Co $7 .003 |Stacy & Braun 


TACOMA, Wash.—BOND OFFERING.—Sealed bids will be 
until 2 p. m. Jan. 19 (date changed from Dec. 29-—V. 
Thorma er, City Treasurer, for $880,000 tax-free gold co refun 
bonds at not exceeding 5% interest. enom. $1,000. Date Feb. 15 19 
Int. F. & A., payeny | at the fiscal agency, of the State of W ington 
New York City, or at the office of the City Treasurer. Due yearly 
from Le to io 1080. inclusive. Certified check for $10,000 payable . a 
above porarea General bonded debt (includ this issu 
Deo. 1.1919, ». $5,846, . Sinking fund, $832,600. value Tole, 


TACOMA, Wash.—BOND SALE.—During the month of November 
the city issued i ioe ala 6% bonds aggregating $29,219.97: 
Ameen urpose. Date 
alks Nov. 8. 1919 Nov. 
Paving Nov. 
Paving Nov. N 
Water Main Nov. 26,1919 Nov. 26 
054 Paving Nov. 28,1919 Nov. 38° 
All the above bonds are subject be call yearly in November. 
TEMPLETON SCHOOL DISTRICT, San Luis Obispo County, 
Calif.—BOND OFFERING.—An issue of $19, 900 school bonds will be 
offered for sale on Jan. 5, it is stated. & 


TERRELL, Kaufman aunty, Tex.—BOND OFFERING.—Bids will 
be received until 4:30 50m one a. 13 by G. E. Kelly, Chairman of the Ci 





ion, for the 5% tax-free tered water-works im 
bonds recently voted—V. 109, Dp. 1628. Denom. $1,000. Date Feb. i 
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(Vou. 110. 








95 
ca ee PF. & A. ble in Terreil, Austin and New rom. ae 
Bondea Oert. check Ay Raid 000 payable to the above Chairma oe 
ed om t (including this — $454,000. Floating debt Dt (aaait nal), 
$20,004. Assessed valuation, $8,000 


gore qs a“ -—BONDS REGI STERED.—The cakes 2 5% bonds 
were registered with the State Comptroller: 
Amount. Place and Purpose T hg Issue. Date Reg. 
$1,800 Brown Co. Com. Sch 0. 60 

2,000 McLennan Co. Com. ‘Sch. Dist No. 9% 

2,000 Montague Co. Com. Sch. Dist. No. 12 


TILLAMOOK SCHOOL DISTRICT NO. 9 (P. O. Tillamook), Tilla- 
mook County, Ore.—BONDS VOTED.—At a special school election held 
in this district the 6a of issuing $17,000 bonds to erect a gymnasium 
carried by a vote o 66. 

dey send Lyon County, Minn.—BOND SALE.—An issue of $99,000 

% 15-year serial paving bonds has-been sold to the Minnesota Loan & 
o.,at par. Denom. $1,000. Date Nov. 151919. Int. annaully. 


TRACY SCHOOL DISTRICT, San copes yo ae Calif.—BOND 
OFFERING.—Bids will be received until Jan. 6, rding to reports, by 
ac — Board of County Supervisors (P. O. Stockton) for $34,500 54% % 


TRANQUILLITY IRRIGATION DISTRICT (P. O. Tranquillity), 
Fresno County, Calif.—-BOND OFFERING.—On Jan. 10, it is reported, 
that $260,000 bonds will be sold. 


TROY, Miami County, Ohio.—BOND SALE.—On Dec. 27 the $34,000 
5% 7 4- 0 year serial electric-light-plant bonds, offered on that date. 
Pp. 2287—were awarded to the Detroit Trust Co. of Detroit for 
$35,026 (10 3.017) and interest. Date Dec. 1 1919. Other bidders were: 
Seasongood & Mayer, Cin.$34, 960.00|A. T. Bell & Co., Tol_-__ $34,639.00 
Tillots’ n& Wolc’t Co.,Clev. 34,737.00| Prudden & Co., Tol__.-- 34,510.70 
Spitzer, Rorick & Co., Tol. 34,728.00 |Stacy & Braun, .. eS 34,387 .32 
¢ ucker, Robis ’n&Co. ‘Tol. 34,707 .00|W. L. Slayton & Co., Tol. 34,346.80 
DeW’'se, Talbot& Oo. Tol. 34,666.66 | ‘Provident Sav. Bank & 
N. 8. Hill & Co., Cin__._ 34,647 70 | Trust Co., Cin 34,051.00 


TURNER COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 1 (P. O. Hurley), So. Dak.—BOND SALE.—The 
20,000 5% 3-21-year serial schoo] bonds, dated Jan. 1 1920, offered on 
ec. 26— 9 ; 109, P 2379—were awarded on that day, it is reported, to 
the State of South Dakota at par. 


UINTA COUNTY SCHOOL DISTRICT NO. 6&6 (P. O. Lonetree), 
Wyo.—BOND OFFERING.—Bids no less than par will be received at 8 p.m. 
Jan. 30 for $7,500 6% 10-15-year (opt.) school bonds. Interest annually 
local payment. Denom. $500. Dated Feb. 21920. Hrebert J. Gregory, 
Clerk (Lonetree). 


WARREN COUNTY (P. O. Indianola), lowa.—BONDS DEFEATED. 
—On Dec. 22 an issue of $70, 000 memorial hospital bonds was voted down. 











WALWORTH COUNTY (P. O. Elkhorn), Wis.—BONDS VOTED.— 
An issue of $3,250,000 5% ee ee caine Se 8 ee te of 
2.177 to 784 at an election held Dec. 16 

We are F advised that the above bonds will be offered for sale next 


WASHINGTON AND YUMA Someta” JOINT SCHOOL DIS- 
TRICT NO. 57, Colo.—BOND CTION AND SALE.—Subject to 
election in January $6,000 6% 15-30-year (opt.) school bonds have been 
sold to the Bankers’ Securities Co. of Denver at par. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. QO.) 
Ardadia), Hancock County, Ohio.—BOND OFFERING.—Proposals will 
be received by H. A. Hofmaster, Clerk of Board of Education, until 12 m. 
Jan. 16 for $190,000 54% coupon school-bidg. bonds. Denom. $1,000. 
Date Jan. 15 1920. Prin. and semi-ann. int. (M. & S.) payable at the 
office of the Board of Education. Due $2,000 on March 15 and Sept. 15 in 
1921 and 1922; $3,000 on March 15 and Sept. 15 in 1923: and $4,000 on 
March 15 and Sept. 15 in each of the years from 1924 to 1945, incl. Pur- 
chaser to pay accrued interest. 


WATERVLIET aa County, N. Y.—N0O BIDS.—No bids were 
oe =o $50.00 l4 % registered water bonds offered on Dec. 30. 
Pp 
WAVERLY SCHOOL DISTRICT (P. O. Waverly), Lancaster 
County, Neb.—BOND SALE.—An issue of $149,000 5% school bonds 
has been sold at par, it is stated, to the Modern Woodme n of America. 


WEISER IRRIGATION DISTRICT, Idaho.—BONDS VOTED.—By 
a vote of 52 ‘‘for’’ to 13 ‘‘againet’’ $100, 000 irrigation additional bonds were 
voted at a recent election. 

WEST PALM BEACH, Palm Beach County, Fla.—BOND OFFERING. 
— Proposals will be received until 4 p. m. Jan. 15 by Joseph Firth, City 
We ot for the following 5%% bonds authorized at an election held 

ict. 31: 

$5,000 stub canal terminal impt. bonds. Vote 225 to 67. 
35,000 street-improvement bonds. Vote 234 to 79. 
35,000 park-improvement bonds. Vote 171 to 133. 

Denom. $1,000. Date Sept. 11919. Prin. and semi-ann. int. (M. & 8.) 
payable at the Hanover National Bank ,N. Y. Certified check for 2% 
required. 

WHITEVILLE, Columbus County, No. Caro.—NOTE SALE.— 
Reports say that Powell, Garard & Co., of Chicago, were recently awarded 
$75,000 paving notes. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 154, Wash.—BOND 
OF FERING.—Proposals will be recety ed until 10 a. m. Jan. 10 by B.F. 
Manring, County Treasurer (P. O. Colfax) for the $5,000 bonds at not 
exceeding 6% interest offered without success Nov. 1—V. 109, p. 1913. 
Denom. $500. Prin. and ann. int. payable at the office of the County 
Treasurer. Due $500 yearly from 1921 to 1930 incl. Certified check or 
draft for 1% payable to the County Treasurer required. 
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We Buy, Sell and Quote 


Pennsylvania 
Municipals 





Biddle & Henry 





Government, Municipal, 


Public Utility 


62 Cedar St., New Yerk' 
PaaGsiph is 


Railroad 
Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Ineestment Secour@tes 
105 Se. La Salle St., Chicago 


Bosten Buffale Cievelnad Minneapolis 
Serauton Pittsburgh Detreit Milwaukee 





104 Seuth Fifth Street 

















Philadelphia 


Prieate wire to New Yerk—Call Jehn 5089. 











NATIONAL BANK 


IN NEW YORK 


OF COMM ERCE 














MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 5 to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’l Bank Bidg., Houston, Tex 


PHILADELPHIA DISTRICT TAX FREE M | 
Upper Darby Townanlp, Seneet 4%s, 1949 
o net 4. 
Bereugh of Eddyetene School 5s, 1949 
net 4. 
Township of Tinicum Seas 5s, 





1948 
te net 


M. M. FREEMAN & CO. 


Capital Surplus & Undivided Profits 
Over i Lif M lion } Dollars 











421 Chestnut Street Philadelphia 
Telephone, Lombard 710 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 56 WILLIAM STREET 
Cerner Pine Street 


GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investiguticns, 
Estate Accoun 
Imeome Tax ff 
Telephone Recter 544} 


JOHN BOYLE JR. 


Atterney-at-Law 


PATENTS 


GURAY BLDG. WASHINGTON, D. C. 
16 years in the czamining of 
the United States Patent Oltlee. 








Regular wweelay Sales 


STOCKS bral BONDS 
EVERY WEDNESBAY 


At the Exchange Sales Rooms 
14-16 Vesey Street @ 





55 Liberty St., 


FEDDE & PASLEY 
Costittes Public Accountants 


F. WM. KRAFT, Lawyer 


Spcciaiinhan tes Meaiitinntien & Puma of 
County, Municipal and Cerperation 
Bends, Warrants and Securities and 
Proceedings Authorizing Same. 
6a7 111 W. St., 


CHICAGO, ILLINOIS 





New York 
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INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS CANADIAN BANKS 





. 
<ences.sitiarasasascemtanaasiailiNt tT - . 
Sena aRE a  enINE - — — ET A 
: 
: 
: 
\ 
. 
. 





WE HAVE NO EXTRA COPIES OF THIS SECTION. 





January 3S, 1920 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs., NEW YORK. 


Copyrighted in 1920, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 


- —— a ee ———— - ~—— = 
- ae: ya — ~~ a re mee ee nee ow <a enn — . - 
er — ene - “ Se _ Serr a nee eee ~~ —_ - —— — ——— —- a en —- = 
a eee aoe ee ee Se ee — — _ " —~e " - - a - — - eee _ pons — meee ee ane — _- —— a — 
— _ _ —_ — anon - - _ —— — ~ A ER RE ee ae a ee 
ee es —— en a ae _ _ ~ - ~ a ne ee — ~ . 






































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 a gee -  $123,897,694.70 
Paid to Policy-holders during year - - 69,651,429.81 
Reserves and Liabilities - - - 584,149,702.52 
Contingency and Dividend Funds - §$9,564,591.31 
Assets ee, 8 673,714,293.83 
Insurance in Force- - - - 1,861,881,953.00 
Annuities in Force -~ - 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 2d Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. anagem 
WILLIAM F. DIX, 



































‘THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 





Capital, : - 
Surplus and Profits, 
Deposits, - . 


$ 1,000,000 
$4,300,000 
$71,000, 000 





Ss. G. BAYNE, Oo. M. JEFFERDS, 
President. Asst. Cashier. 
Ww. K. CLEVERLEY, Cc. Cc. FISHER, 
Vice-President Asst. Cashier. 
B. L. GILL, J. D. SMITH, 
Vice-President. Asst. Cashier 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
Cc. H. MARFIELD, J. E. ORR,! 


Cashier 
E. V. NELSON, 


Asst. Cashier. 
Trust Officer. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, BR, F. 


First National Bank 


Statement at Close of Business Nov. 17 1919. 
RESOURCES— | 











SED LAGS. coctsocnabviiudiiiiittinins $2,631,264 97 

U. S. and Other Bonds ~..-.......... 1,825,920 00 
$4,457,184 97 

Cash and Balances in Banks.....-.. $2,189,936 23 

Due from Treasurer U. S. .......... 15,800 00 

i CA)  cananeuoodanaetowmun 753,002 50 
2,958,738 73 
EEE EEE conncensbedediaeneumsnenteniaimennna 308,800 00 
$7,724,723 70 

LIABILITIES— 

Capital Stock, Surplus and Undivided Profits.... $1,213,619 76 
RIES 0: onsn enaiinidiaidnsitduinastainenesmeeemeaeniinbiaaill 295,997 50 
STITT 1 tnsineischstenepepeiemnimadoebebenaniniasinmiiasininuaniiimmibiain 6,215,106 44 





$7,724,723 70 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier. 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Oash 
WILFRED E. RILEY, Asst. Oashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 





OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets : 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 





WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 
J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 


ROBERT NEILLEY, Asst. Manager 


FREDERIC A. BUCK, Asst. Manager 
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Hew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Nov. 17 1919. 
ASSETS— 
Loans and discounts..................-------- $81,981,116 51 











United States bonds and certificates of in 

debted ness w<<---= 8,574,400 00 
Other stocks and bonds enn<eneee 5,915,085 94 
Banking house 620,000 00 


Letters of credit and acceptances. 


~ 11,295.388 24 
Cash and exchanges... ¥: 





~ 27,725,508 20 


























Customers’ liability, account of loans-........-. 6.615,629 64 
ee Gin un meiemetaamamenimemminnt 219,709 05 

$142 ,946,837 58 

LIABILITIES— 

i ree $3,000.000 00 
Surplus and undivided profits SE SE IRB 9,947,432 27 
Circulation outstanding... ” ssoodes 434,925 00 
Letters of credit and acceptances...........-. we 11,814,942 45 
Deposits .. nonewen wnaceweee~s 85,716,433 62 
Bonds borrowed... PS Ay ee 300,000 00 
Reserved for Interest, Taxes, &c ee enn " 284,286 69 
Interest unearned...... aii 450.469 16 
Bills Payable with Federal Reserve Bank...--..- 24.382.718 75 
Loans for account of customers . 6,615,629 64 








$142.946,837 58 
H. K. TWITOHELL, Presidenié. 

P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Oashier. 
FRANCIS HALPIN, Vice-Pres. J.G.SOHMELZEL, Asst. Cashier 
lL. B. HOPPER, Vice-Pres. J.B. DODD. Asst. Cashier 
CLIFFORD P. HUNT, Vice-Pres. 8. T. JONES, Asst. Cashier 
BE. H. SMITH. Cashier W. F. CROOK, Asst. Casnier 
B. GIBBS, Trust Officer H. M. ROGERS, Mar. Foreign Dept. 








COAL # IRON Se 
NEW YORK 


Statement at Close of Business Nov. 17 1919. 














RESOURCES— 
Loans and Discounts......................-.«-- $19,119,251 12 
nterest Earned but not Collected.........-.... 58,892 13 
J. S. Libert ty MONE tb cuhidedodbimbhowtossunh 1.238,602 11 
U. S. rtif sates of indebted pess Las aiuiacihieds dn esi i 68,500 00 
U. S. Bonds gesount © irculation.............. 415,000 00 
Due from U. reasu yd phbbnenvebobtiabbonwaa 0,000 00 
Other Stocks and Bonds.....-----------------< 2,575, '510 25 
Due from Banks.-.....--....-----.-------------- 1,194,383 
qaen and prcnan fO--r-azocncog~accagrongecses 4.497.559 18 
Customers a . rs Oo r . 
Siete 2... nnnhmadambnaondithabivehuisnanmaaiia 400,553 06 
LIABILIT $30,088,261 31 
A ae Ch RS TE: RS PN, SS AEP Ra ,000 
= we —— Profits (Earned) -~...................- 1,556.867 17 
I i i a eal ii lle ee alee ee = »100 
nearned Discount ‘stp dec dtnpitie itis sn viaitnaiinabibaauneaniih 48,739 4 
Depo aati te ia iden tw epei hdpadidvaliaaiaiidan 19,032,423 16 
Postal § a PORES. asctitinvsdordvatitiabiis BS 781 
Government I icici ntee ik aetna ll 368.468 75 
oy WN, Bills Payable, F Coral Reserve Bank 6.184.109 74 
Reserve for Taxes and Contingencies bienroRi ys 143.598 62 
Acceptances for Account ene ait ilar 403.163 46 
$30,088,251 31 


JOHN T. SPROULL, President 

DAVID TAYLOR. Vice-President. WALLACE A . Cash. 

ALLISON DODD, Vice-President. WILLIAM a JAQUITH A Asst.Cash 
ADDISON H. DAY, Cashier. ARTHOR A. G. LUDERS, Tr.Oft. 





Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 17 1919. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
Customers’ Liability. Acceptance Account 
Acceptances of Gther Banks 
Credit Granted on Acceptances 
Cash on Hand, in Banks, and Due from United 
States Treasurer 


$12,338,698 12 
3,906.580 94 
621.964 00 
455,992 42 





LIABILITIES— 
Capita 
Surplus and Undivided Profits 
Circulating Notes 
Acceptances Executed for Customers 
Acceptances of Other Banks Sold 
Liberty Bond Rediscounts 
Bond Account 15,600 00 
Depeosi 17,418,501 99 
$22,615,056 28 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


~ A. DRURY, President. H. T. TILLSON, Asst. Cashier. 
vu. A. EVANS, Vice-President. J.A. FITZGERALD, Asst. Cashier. 
A. &. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 
W. JI. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
oO. 8. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 





z 





Merchants National Bank 


PROVIDENCE, R. 1. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Nov. 17 1919. 


RESOURCES— 

Loans and Discounts $8.670.715 
Uni States Bo 1 72 
Other Bonds pad 

ustomers 
Stock in idered R 

anking House 
Cash and Due from Banks 
Interest Earned, not llected 








LIAB TIES 
ap 

Surplus and Undivided Profits 
Reserved for Ln 4 an nterest 
Unearned Discou 
National Bank Notes Outstanding 
Deposits 


Acceptances Executed for Customers 
eserved for Depreciation of Securities 








$13,269,929 26 





ROBERT W. TAFT. President 

CHARLES H. NEWELL, Vice-President 

MOSES J. BARBER, Vice-President 

FRANK A. GREENE, Cashier 
D I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier. 
Collections on points in this State made 

direct and remitted for promptly at low rates. 











BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OCF BUSINESS,NOV. 17 1919 


RESOURCES. 
U.FS. Bonds to Secure Circulation 
Other U. S. Bonds and Certificates 
onds and Stocks 
ime Loans and Discounts 








,000 00 
|.550 00 
,645 00 
5,253 93 











942,368 71 
1,914,655 86 
, 60 
952,273 46 
45 74 





7,411,553 95 
3,360 00 
200,000 00 
$18,986,362 88 


Liability—Letters of Credit 
Liability—Acceptances 


Cumstemers’ 
ustomers’ 








LIABILITIES. 





C 
pur 
R 





$2,700,390 09 
Circulation 400,000 00 
eposits— 
Individual 
Bank 





Notes payable 

Bonds Repledged 

Letters of Credit Guaranteed 
Acceptances Guaranteed by this Bank 


Henry 8. Grew, President 


William 8S. B. Stevens... Vice-President 
Alexander Whiteside_. Vice-President 


J. W. Marno 
Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 


S eeeeeennedl 





re me 


enema 





Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Nov. 17 1919 


RESOURCES. 


$28,621,316 79 
4,919,368 05 
»17 89 


aking House ,000 00 
and Due f from Banks and U.S. Treasurer.. 11,156,730 21 


$52,243,467 34 





LIABILITIES. 
Capital Stock 
Surplus and Profits 


OLA ELE LL LLL LEA TERN AOE NS LIEN 
Notes and Bills Sold 


a 5 eae | Other 


$5,196,123 92 
1,927,897 50 


2,986,750 00 
35,221,593 39 
$52,243,467 34 








OFFICERS. 


OHARLES A. HINSOH, Presiden 

CHAS. H. SHIELDS, Cashier. 

L. E. Van AUSDOL, Asst. Cashier. 
FRED. J. MAYER, Asst. Cashier. 
SAM’L McFARLAND, Asst. Cash. 
. PERIN. Vice-Pres. EDWARD A. VOS SMER Am “Asst. Cash 
HINSCH, Vice-Pres.G. WILLIAM GALE. Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI 


OCASPER H. ROWE. Vice-Pres. 

EDWARIPA. SEITEN, Vice-Pres. 

Louis G. POCHAT: Vice-Pres. 
CHARLES T 3° 





First National Bank 


OF JERSEY CITY 


Statement ai Close of Business Nov. 17 1919 
RESOURCES— 

Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$5,709,040 23 
99,437 53 
952,901 62 
1,141,303 25 
2,924,226 82 
5,533,315 12 


$16,360,224 57 





LIABILITIES— 


Surplus and undivided profits 
Circulation 

Bills payable with Federal Reserve Bank 
Time acceptances 


1,367,851 74 
377,000 00 
1,000,000 00 
99,437 53 
13,115,935 30 


$16,360,224 57 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Nov. 17 1919. 
RESOURCES— 
Ran Gaps SVUOROONES.... on cnncnncccccooccumes $17.304,633 52 
Customers’ liability letters of credit and accep- 








EERE SE, SP RAGE spt A ae ae an ees ie ME 964.650 00 
I ovis ceacinesmtnaielinal 4,099,007 92 
Exchanges for Clearing House-.-..............--. 719,636 48 
CN SIDI ito cttindmcnsdnocudnibmndiine 1,667,264 01 

$24.755,191 93 

LIABILITIES— 
SE icitiiunitinanddhddigbedmeibeeaisee sinned ee ae 
A aa in ca cinleants dmepsdin ramebiabeliiioelion 1,811,098 56 
ERE EET ES Rob Mee CR PE IAD 589.100 00 
Letters of credit and acceptances............-.. 1,214.650 00 
Bills payable, Federal Reserve Bank. .........-~- 5.365.000 00 


DN itd Ch wdasnedecbabatukdncouwsbeasennuee 





$24,755,191 93 





JAMES F. SULLIVAN, 
President 
FRED F. SPELLISSY, 
Cashier. 


W. H. TRAPPE, 
Assistant Cash. 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. | 


LL ———————— 


®. LIVINGSTON SULLIVAN. 
Vice-President. 











Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 























GHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 17 1919 











RESOURCES | LIABILITIES 
Loans and Investments____....._.------- a A eReE ee es OE hk. 3 ccna dbewkedenwnce- cused $2 ,000 ,00000 
NN ee eee a haae 189,511 75 | Surplus and Net Profits._............._-- 6,604,929 09 
Letters of Credit and Acceptances_____-_- 11,913,150 45 | Reserve for Unearned Discount._____.__-_- 373 ,944 53 
Ge i NBA Be CR lt lig 19,045,616 20 | Reserve for Taxes and Interest.......____ 449 204 69 
Exchanges for Clearing House_________-__- rE EUR: VE i es 1,058 ,250 00 
eo oe aaa 5,121,579 20 | Acceptances and Letters of Credit....____ 11,913,150 45 
7 Bills Payable with Federal Reserve Bank... 19,146,685 46 
oe, SD OTTO WOG.. coo ec cccmcewccocce ,250 ,000 00 
SES ihn t ta Semwin nena dewetnnemiin’ 67 ,484,806, 91 
$113 ,280,971 13 $113,280,971 13 

OFFICERS 


JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 





Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 














A 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS 8OLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier. 
K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 


R. 
W. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 














Charter No. } 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Nov. 17 1919. 


4 
| 
| 
| 








“Strength and Service’’- 
$3,953,184 98 


3,587,753 23 Equipped with every modern facility, 

Earned but Uncollected yea re we are prepared to render to our corre- 
eckceare’ Liability lea ageatanie Executed 1,221,224 52 spondents first quality service in the 
$6.0636.360 35 collection of checks, transfer of funds, 

credit information and any other mat- 

ters for which they may call upon us. 





LIABILITIES 


Capital 
Surplus and Undivided Profits 2,346,713 65 
anterest and Discount collected but not earned 220.947 75 


earns perme hse, ant Tradesmens 


Rediscounte Federal Reserve Bank 2.445.810 00 
3-221.224 52 National Bank 
$60,636,360 35 PHILADELPHIA, PA. 


ESTABLISHED 1846 


KENTON WARNE 
Vice-President Ass’t Cashier Capital & Surplus 
HARRY J. HAAS CARL H. CHAFFEE Total Resources 
Vice-President Ass’t Cashier 


THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 






































~ Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS Nov. 17 1919 
RESOURCES LIABILITIES 


0.8. Bonds and Certificates of Indebtedness. $11,892,050 00 | Capital stock $3,000,000 00 
‘Loans, Discounts and Investments 102,340,903 14 | Surplus and net profits (earned) 8,280,058 52 
421,146 10 | Unearned discount 710,283 88 


876,275 39 
15,381,744 56 | Acceptances and Letters of Credit 
30,533,945 28 | Acceptances of other banks sold 
7,515,026 33 | U.S. Bond Account 
12,766,546 75 | Bills Payable with Federal Reserve Bank... 6,000,000 00 
Rediscounts with Federal Reserve Bank_... 18,801,295 00 
Deposits 119,081,909 19 - 


$180,641 362 16 $180,841 362 16 


LEVI L. RUE, President 











ae y ~JR., Vi 


L D Ss. IS, Assistant Cashier 
HOWARD W. LEWIS, Vice-President P 
N 
A 


‘ ART, Assistant Cashier 
. “" ENS, Assistant Cashier 


HORACE FORTESCUE, Vice-President - MIL TT, Assistant Cashier 
\UFF 


E 
OWARD WOLFE, Cashier NO ES, Assistant Cashier 
STEPHEN EE RUTH, Assistant Cashier JAMES A. DUFFY, Audit 
EDGAR ROSS, Mgr. Foreign Department en 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 23, 1919 


ASSETS | LIABILITIES 


Loans and Investments $52,764,266 34 : 000 
Cash Reserves and C. H. Exchanges 4,726,902 64 Pp ,500,000 
Due from Banks 3,100,549 75 » 700,957 
Customers’ Liability for Acceptances__-_-_ 425,020 00 | Dividends set aside for payment Oct. 1, 1919 225,108 
Real Estate 3,533,919 09 | Drafts and Bills Accepted 
Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds____________- . 7,893,870 00 

i 44,305,701 87 


$64,550,657 82 $64,550,657 82 


OFFICERS. 


E. B. MORRIS, President. 
W.N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secretary. 
EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
EPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 


500, 
500 

















Fort Whortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Nov. 17 1919. 


RESOURCES— 
Loans and Discounts $11,506,887 39 
Overdrafts yt 50 


600,000 00 
600,000 00 
2,287,400 00 

278,000 00 
2’ eee 39 
3,293 51 
30,000 00 
14, 480 05 
95,223 = 


10,719,241 49 
$26,481,426 31 














5% Sodametion "pan 
Interest eee Nae pe Collected 
pmgrovomont EELS Ce 
eral Reserve Bank Stock 
Cash and Due from Banks 


LIABILITIES— 
Capital Stock 
ore us rv | Profits 
REE ESET OLLIE EIS TIE ER EES ETD RGIS AE 
Bills Payable 
Interest Collected not Earned 
Reserved for Taxes 
Dividends Unpaid 
Libe oan bonds borrowed 
Acceptances Executed for Customers 
Deposits 





600,000 00 
22,508,169 93 
$26,481,426 31 





S 


, Presiden 
_ & # CALDWELL Vice-Pres. 
R. W. FENDER, Cashier 
Vice President RAYMOND C. GEE, Asst. Cashier 
, Vice-Presiden H. P. SANDIDGE, Asst. Cashier 


_UN EXCELLED COLLECTION FACILITIES. 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Nov. 17 1919 
RESOURCES, $31,588,378 88 


Loans and Discounts 
4,698,244 02 
. S. Bonds and Treasury Certificates 132° $0 


Stock in Federal Reserve Ban 

Acceptances Endorsed by this Bank 

Other Bonds and Securities 

Banking House 

Other Real Estate 

Cash, Due from Banks and U. S. Treasurer 
Customers’ Liability Account of Acceptances... 
Exchanges for Clearing House 





Tota 
LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Deposits 
Reserved for Taxes 
Acceptances—Customers’ Accounts 
Discounts collected—not earned 
Rediscounts with Federal Reserve Bank 
Liability as Acceptance End 
Bills Payable Federal Reserve Bank 


$2,800,000 00 
2,434,360 89 
,520,000 00 
$7,705,103 43 
71,100 48 
2,924,564 45 
00,000 00 


$54,920,029 28 


JOHN E. BOUDEN JR., President J. F. FLOURNOY JR., Vice-Pres. 
FRANK B. WILLIAMS, ‘Vice-Pres. JOHN LEGIER, Vice-Pres. aly 
HARRY T. HOWARD, Vice-Pres. E. H. KEEP, Assistant Cashier 
J. D. O'KEEFE, Vice-Pres. N. E. BERTEL, Assistant Cashier 
MAURITZ PYK, Vice- . J. McMAIN, ‘Assistant Cashier 
CHAS. deB. OLAIBORNE.  ¥_-Pred 5 ALLISON, Assistant Cashier 
N. M. WHITNEY, Vice-Pres. KAY, Assistant Cashier 
E. H. ROBERTS Vico-Pres. | ._ E. LEO VY. Assistant Cashier 
JAMES A. ROBIN, Vice-Pr LEEDS EUSTIS, Auditor 
FRANK V. “MOISE, Mer. Credit Dept. 


ere 








eee ee ee 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS Nov. 17 1919. 


RESOURCES 
$52,016,167 22 
13,314,442 44 
Cash 5,645,921 90 
Exchanges for Clearing House 3,391,630 20 
[Interest earned uncollected 
Ulability under Letters of Credit and 


Acceptances 





$74,767 ,532 36 





LIABILITIES 
Capital 
Surplus and net profits 
Letters of Credit and Acceptances 
Discount and Interest Unearned 
Reserved for Taxes 


59,988, 397 05 
$74,767 532 36 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


PEROCY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

©. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

GENRY TATNALL 

3. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SPFINGHAM B. MORRIS 


LETTERS OF 


ARTHUR W. SEWALB 
JOSEPH MOORE, JB. 
LEWIS LILLIE 

JAY OOOKEE 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SN a ee 


The Best Advertising is the 
Backed-up Kind 





For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits over $13,800,000.00 

















THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,056,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 





6 


Atlanta, Ga. 


Atlanta National Bank 


| Statement at Close of Business Nov. 17 1919 
| RESOURCES— 


Surplus & Profits, $2,895,775 


SAFE DEPOSIT & TRUST (0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 








Loans and Discounts 

United States Bonds and Treasury Certificates. 
Other Bonds and Stocks 

Banking House 

Customers’ Liability Account Acceptances 
Cash Due from Banks and U. S. Treasurer 


$17.639,351 52 
6,007,558 65 
199.954 00 
800,000 GO 
200,000 00 
9,643.304 65 
$34.490,168 82 


Capital, $600,000 








Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, 0 aga er a 
Trustee, Receiver, Attorney and Agent, ae 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 
CORPORATIONS AND PERSONS. 


DIRECTORS, 
H. WALTERS, Ohairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHNIW . M MARSHALL, Vice-Pres. ELISHA H. PERKINS, 
D RANDALL, | 


DOUGLAS H. THOMAS, 
wOnuk NEWOOMER, ISAAO M. OATE 
ORMAN JAMES, 
GEORGE O. 


ROBERT GARRETT, 
ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 


| LIABILITIES— 


Capital Stock 

Surplus and Undivided Profits 
Unearned Discount 

Reserved for Taxes, Interest, Etc 
Circulation 





Acceptances for Customers 
Deposits 

















$34,490,168 82 
OFFICERS 
ROBT. F. MADDOX, President J. 8. KENNEDY, Cashier 
| F. E. BLOOK, Vice-President J. D. LEITNER, Asst. Oashier 
| JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Oash. 
TT. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashies 


DIRECTORS 
GEO. R. DONOVAN &. F. MADDOX 
H. RB. DURAND WwW. L. PEEL 
DR. W. 8S. ELKIN J.J. SPALDING 
JAS.8. FLOYD ALBERT E. THORNTON 
J.T. HOLLEMAN 8s. Y. TUPPER 
EZ. H. INMAN 





JENKIN 





— 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 








Capital, Surplus and Profits, $1,933,564 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


First & Old Detroit National Bank’ 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








DETROIT, MICH. 


Statement at Close of Business Nov. 17 1919 


RESOURCES— 
Loans and ici i $48. 633,199 91 
U. Bonds & Certificates '486 18 
Bond Basia Ra W. 


1,736,658 00 


$277,250 00 
ue from Federal Reserve Bank.-10,139,611 07 
ue from Banks y 

4,475, ,888 61 


h on Hand 
24,221,368 65 
$106,645,148 20 


s Fund 

nenes ~~ it RR ARERR RANA cp RN ATE! SiH 
mearned | Interest and Taxes 

pease 


,500,000 00 
ae ig rt! 91 
Sopoouns 


39,489 +3 


1,241,297 50 
1,741,946 89 
1 00 


J , 


bi Payable an Federal 


,000 00 
_¥8,225,726 20 
$106,645,148 20 


t - * 
Md V.-P. & Oash. O. H. WAGAR. Asst. Oash 
Y. Asst, Oash. A. W 


F. MERZ, Mer 











THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Nov. 17 1919 


RESOURCES. 
Loans and Discounts $44,745,459 72 
20,982,633 72 
11,442,1 


-442,144 53 
18,491,500 00 





Federal Reserve Bank Stoc 

Banking 

Caemers Liability, Letters of gin 
ce 

eal os on lg ee Due from Banks 


$95,661,737 97 
195,000 00 
1,250,000 00 


1,059,645 56 
25,995,196 76 


LIABILITIES. 
¥ it 


pedi oO 
Bills Payable | 
Acceptances of 
Acceptances, I 1,046,569 5 
Deposits 105,598,948 82 
$124,161,580 29 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President A. H. MOODY. Assistant Oashier. 
F. A. SCHULTE, Vice-President D. N. SWEENY, Assist. Oashier 
JOHN R. BODDE, Vice-President D.E.LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President W. BRAASOH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Oashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
R. T.CUDMORE., Oashier GEO. T. COURTNEY. Auditor 
OHARLES H. AYERS,Asst.COash: R.P. FRASER ,Mer. Foreign Dept. 








THE 
NJ ORFOLK N ATIONAL BANK 


ee va RIENDLY CO-OPERATION with 
Statement at Close of Business Nov. 17 1919 aoe with care- 


RESOURCES— fully selected banking correspondents 
en Ane Sieceante assure customers of the Union Commerce 
National Bank’s satisfactory service in the 


various financial transactions which they 
entrust to us. 

















amet This bank grows rapidly, but it has not 
ur plus 750 00 


ee a "383 outgrown personal contact with its customers 


posits rf 4 , ° ° . + 
nape di 145,168 00 and personal interest in its attention to their 
Acceptances executed for customers requirements. 





$19,776,746 38 





W. A. GOODWIN, President 
A. B. SCHWARZEOPF, V.-Pres. O©.8. WHITEHURST, Asst. Cash 
J 


‘=. DEY, JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash UN ION COMMERCE 


WITH WELL ESTABLISHED CONNECTIONS 


THIS BANK HAS UNSURPASSED FACILITIES National Bank 
IN EVERY BRANCH OF LEGITIMATE BANKING 
OF CLEVELAND 








ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 
































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over 3 $ 120,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














First Wisconsin National Bank 


OF MILWAUKEE 


STATEMENT OF CONDITION AS AT THE CLOSE OF BUSINESS NOVEMBER 17 1919. 


RESOURCES LIABILITIES. 
teens and Discounts $63. 876,819 51 Capital Stock 


8 9 867 ‘396 26 Surplus and Undivided Profits 
Investment Securities 3,715, '999 05 Reserves 
"240, ‘000 00 


Stock in Federal Reserve Bank 
Equity in Bank Amgen 2,199,287 03 Oirculation 
Customers’ Liability under Letters of Credit and For- Letters of Credit and Foreign Bills 

Bills 1,927,107 51 Acceptances Executed for Customers 
Customers’ Liability Account Acceptances 542,279 22 Customers’ Payments on Government Securities 
Cash and Due from Banks 26,616,657 77 ane savente 








$108,985,546 35 


OFFICERS 


OLIVER C. FULLER, President OSCAR- KASTEN Assistant Cashier 
WALTER KASTEN, Vice-President FRANZ SIEMENS, Assistant Cashier 
H. O. SEYMOUR Vice-President WM. K. royercr Assistant Cashier 
EDGAR J. HUGHES Vice-President se ¢ McPHERSON , Assistant Cashier 
HERMAN F. WOLF. Vice-President A. G. CASPER, Assistant Cashier 

ROBE A. V. D. GLARKSON, Assistant Cashier 

FRED R. SIDLER,. Assistant Cashier 

Ss,’ Vi GEO. C. DREHER, Assistant Cashier 
AUGUST W. BOGK, Cashier GEO. E. FLEISCHMANN, Asst. Cashier. 


©. HAAS, Manager Fore and Savings Department 


wnM. 
HERMAN W. ESKUCHE, tant Manager Foreign and Savings Department 
WILLIAM ZIMMER, Assistant Manager Foreign and Savings Department 


Six Hundred Correspondents in Wisconsin 


























8 


THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Nov. 17 1919. 


RESOURCES— 
ns and discounts $16,393,602 09 
Overdraf 39,262 87 
United States bond 60,000 00 
Liberty Bonds, United States Certificates of In- 
debtedness and War Savings Stamps 

Other bonds 

Federal Reserve Bank stock 

epetomsers’ ny Account Acceptances 

her reso 











LIABILITIES— 
Capit - stock 


Surplus 
ivided profits 

iscounts collected but not earned 
meserved for ta 

ceptances executed for customers 

Orne? liabilities 

ilils payable with Federal Reserve Bank 

vidends unpaid 

irculation 50, 000 00 
Bediscounts with Federal Reserve Bank... ~~. . 1,545,818 74 
DEPOSITS 20,806,306 28 


$28,377,248 70 





OFFICERS 
8. T. KIDDOO, President 
. EMERY, Vice-President ‘A. W. AXTELL, Asst. Cashier 
. DRISCOLL, Asst. to President L. L. HO OBBS, Asst. Cashier 
. KENDALL, Cashier H. E. HERRICK, Asst. Cashier 
DIRECTORS 
Arthur G. Leonard Edward F. Swift 
Halsey E. Poronto M.A. Traylor 
J. A. Spoor F. E. White 
Thomas E. Wilson 


a i Ay ~— —_— me _—_—- ———_ 
—— I A TCT I NN ew 





ant a me eee me — _ 





— 
~— ee ee 














UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Chicago Trust Company 


OFFICERS 


ROY K. 
ARTHUR B. CODY 
HIRAM 8. CODY 



































RESOURCES 


TERS He PRE RTS A TS. $23,627,048 65 
ited States and Other Bonds 4,736,280 07 
Securit 4 pos. 17,265 61 
90,000 00 





734,682 91 
,887 84 








$42,988,518 07 





JOHN A. LYNCH, Presiden 

WILLIAM T. FENTON ioe Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 














Chicago, fill. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS Nov. 17 1919 


OFFICERS 


LIABILITIES 


EEE Mircaten-+serecacnenscnnsewnn 561,112 62 
or Taxes and Interest 52,7 4 
172,159 94 
3,642 650 
100,000 00 

Letters 2 Credit and T 
tstandin 767,072 91 
Bills payable , with Federal Reserve Bank 1,630,000 00 
Red unts with F ~ wy 4 2 k A oes oat oe 

on im , , 

Dee xP Or es 84 753,348 62 


$42,988,518 07 








THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. 8S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. 


























CONTINENTAL AND COMMERCIAL BANKS 


OF CHICAGO 
Capital, Surplus & Profits, - 


$48,000,000 


Combined Resources Over $460,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 


George M. Reynolds, President 

- « » Vice-Pres. George B. Smith... 
. « Vice-Pres. Wilson W. Lampert . 

- « Vice-Pres. Harvey ©. Vernon 

. Vice-Pres. Wilber Hattery ... 
Vice-Pres. 

- » Vice-Pres. 

- Vice-Pres. 
Vice-Pres. 
Vice-Pres. 


PEPERREE: 





Continental and Commercial 
Trust and Savings Bank 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Nov. 17 1919 


RESOURCES— 
ns and Discounts 








Be Et a oe $15,937,197 oe 
i onds and Treasury Certificates 1,490,277 
Federai Reserve a Stock 
See ie ee f Building Co 
n merc reproo u ng ° 
Sek PE abu octssnucbobakbvsadand 
her Real Estate Owned 
Custemers’ Liability on Letters of Credit 
Furniture and Fixtures 
War Sart ethan ad Thrift Sta 
vings os an mps.... 
lotereat Earned Uncollected 
Cash and Due from Deskn 


60,000 on 
1,218,719 64 
285,000 00 
100 00 
100,221 14 
160,000 00 
37,500 00 
43 38 
106,474 81 
"331,888,375 48 








GIABILITIES— 
a 
sorrel and Undivided Prof 


RES ae Se a a ele Mea 
Letters of Credit 

scounts 
Deposits 








715,600 00 
107,921 14 
26,926 52 
24,486,413 68 





$31,888,375 48 
WATER 


3. Presiden H. D. IVEY, Cashier 

T. PETTIONEW. V ine-President GEO. E. F. Y DOFEET Asst. Cash. 
M. RUGG. Vice-President L. O. IVEY. Asst. Cashier 

J. DORAN, Vice-President GEO. BUGBEE Asst. Cashier 

J. MONNE F. R. ALVORD, 


'TTE, Vice-President 
8. 8. PARSONS, Auditor 

Exceptional facilities for handling 
collections‘on all California points 


A. 
a. 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 17 1919 


RESOURCES— 

Loans and Discounts.. 

U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds-...... - 9,927,582 83 
Other Assets 1,386,004 86 
Customers’ Liability on Letters of Credit emiin -- 14,329,640 47 
Cash and Sight Exchange 48,478,026 48 


$129,790,861 23 
$4,000,000 00 


~---$39,728,978 10 
3,600,000 00 
12,340,628 49 














LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 2,563,235 49 
I aii oic:intnsistnteidnnnite eccrine teneneiatenbindiaiamada --- 38,600,000 00 
Federal Reserve Bank..................... w<<-8 14,526,500 00 
Letters of Credit, Domestic and Foreign 14,329,640 47 
Bonds Borrowed 3,140,000 00 
Deposits 87,631,485 27 


$129,790.86 23 





HERBERT FLEISHHACKER, Pres. 

MORTIMER FLEISHHAOCKER, FRED F. OUER, Asst. Oashier 
Vice-President GEO. A. VAN RITE , Asst. Cash. 

J; FRIEDLANDER Vice-President J. G. ‘AND ERTON,Asst.Cash.& Sec. 


" ce- President . er 
EE. W. WI J. 8. OUR 


RAN. Asst. Cashier 
HARRY OOE Vice Prondoue EUGENE PLUNKETT, Aast. Oash. 
W. E. WILCOX, Vice-Pres. & Oash. E. R. ALEXANDER, Asst. Oashiet 
W. LILIENTHAL JR. L. J. AUBERT, Asst. Cashier. 
Asst. Cashier GEORGE EMCEE: Asst. Cashie 





THE CHEMICAL NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,947,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 





CORRESPONDENCE INVITED 











Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Nov. 17 1919 


RESOURCES, 
noe d Di ts $31,556,019 89 
ds, Securities, &c 613,080 04 
nds to ities 


re and f 











aoe 














ther a 
and sight exchanges... 


LIABI ITIES. 
Circuit and undivided profits. 





$1,500,000 00 
3,122,197 05 
1,153,095 00 

$2,729 00 
500,000 00 
dea'ans $8 
areas $e 

= 50,188,961 61 


__§06,72, 592 68 
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. O. MARTIN, Vice-President 
JOHN B.- CHAVENS. Vice-President 
J. B. RUTH. Auditor 
J. FORSYTH, Mgr. Poreien D Dept 








The Corn Exchange National fail 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 17 1919. 


RESOURCES. 
503-008-088 13 


$84,189,051 470 
United States Bonds and Certificates of Indebtedness 8,468,446 60 
Other Bonds ,444,645 17 
Stock in American Foreign Banking Corporation-..-_-. 337,733 00 
Stock in Federal Reserve Bank 390,000 00 
Bank Buildin 2,300,000 00 
Customers 499,661 11 
Customers ay 1,672,669 16 
com x. fart? — 

$7,679,077 20 

11,702,881 99 


21.486,441 01 
110.000 00 





Liability on Letters of Credit 
on Acceptances 
Checks for Clearing 


mee Seaen Federal Reserve Bank 
Due from Banks 
Due; from. Treasurer of United States-_.-. 





40,978,400 20 
$141,270,496 61 





LIABILITIES. 


fantail. 

Sur 

Un Witied Profits 

Dividends Un nad 

Reserved for 

Liability on ft iees a ps 

Liability on Acceptances 

Unearned Interest 

Deposits {Banks and Bankers.....-..---- .$35,834,774 10 
SERRE OE ES AE Ee .~ 84 251,819 20 





120,086,593 30 





$141,270,496 6 


OFFICERS 
ERNEST A. HAMILL, President 


CHARLES . HUTCHINSON Vice-President 
D. MOULTON esident 

OWEN T. REEVES Vi, Plow President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, "Vice-President 


JAMES G. WAKEFIELD, Cashier 
LEWIS E. GARY, Asst. Cashier 
EDWARD F. SCHOENECK, Amt. 
J. A. WALKER, Asst Cashier 
CHARLES NOVAK, Asst Cashier 


Cashier 


J. C. ROVENSKY, Asst Cashier 
DIRECTORS 


WATSON F. BLAIR 
B. RLA 


C. BO ND 

EDWARD B. BUTLER 

BENJAMIN CARPENTER 
. CARR 


CLYDE M 
FOREIGN EXCHANGE 


ERNEST A. 

EDMUND D. 
CHARLES H. 
CHARLES L. 


HENRY P. CROWELL 


LETTERS OF CREDIT 


MARTIN A, RYERSON 
H. SELZ 


J. H,. 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 


HAMILL 
HULBERT 
HULBURD 
HUTCHINSON 

















| James Talcott, Inc. 


225, FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1864 THE SEABOARD NATIONAL BANE 


OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,313,- 
Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MEER- 

dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS 


Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 

















$2,250,000 
J. 1. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April lst, July 1st and October Ist 


Transfer Agents 


First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)___ $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 
The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of poqerne and bringing 
under one management and control the property and business of the J. I. Case Plow Works 


and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 


EARNINGS 

The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
ten annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 
1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 
2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend policy on the junior shares. 
3—Old established business in existence over forty years. 
4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 
5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 
6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 
7—Company had no war business of any kind and will be distintely benefited by peace conditions, 
8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 
SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any{mortgage or other encumbrance upon any of its property (except purchase money mort- 
es or liens on property hereafter acquired) without the consent of three-fourths of the First 
eferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 
MANAGEMENT 
The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price 984 


The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 


CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 
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AUGUST BELMONT & CO,, 


No, 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 










LONDON AND PARIS 
















DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDI' 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. | 

















COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement. 
and allow intezest. Securities and other real and personal property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and gale of 
bonds and stocks in all markets, domestic and foreign 






















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 







LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,Z 12 Rue des Mathurins 


























The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
ee Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 








OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH, Vice-President S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 
eae rapoRT = JEN. BIKE is REAM CBE 
; INR 

PARKER D. HANDY re a nag Bd BHOF HENRY HENTZ 
FRANCIS M. BACON, JR. | 2 ROBERT L. GERRY 
JOHN G. AGAR LEWIS ISELIN AUGUSTUS V. HEELY 





SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 





The Bank and Quotation Section, issued monthly, is furnished 
without ezira_charge to every annual subscriber of the Phenateie, 


The Railway and Industrial Section, issued semi-annually in April 
and October, is also furnished without eztra charge to every annual 
Chronicle subscriber, 


The Rallway Earnings Section, issued monthly, containing the sworn 
returns of and nses filed each month with the Inter-State 
Commerce on, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 


The Electric Raliway Section, issued twice a year, in March and Sep- 
tember, is also f ed without extra charge to every annual subscriber 
of the ‘aun 


The State and City fe Section will hereafter be issued semi-annually in 
June and December is furnished without ertra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Bankers’ Convention Section, issued yearly, 
of the annual convention of the Am 
tion, is likewise furnished without ezira charge 


= detailed 
American * Associa- 
to Chronicle subscribers. 


Terms for the Chronicle, the six su ——_ above named, 
are Ten Dollars per annum within tyry Thirteen Dollars 
(which includes postage) in Europe, and $11 50  —% 


File covers for the Chronicle are sold at 80 gaat each (which includes 
postage). covers for Supplements can be had at same price. 


CHIOAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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Cleveland, Ohio— Fourth Street National Bank... 3 
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REVIEW OF DECEMBER. 


Leaving out of consideration the money and the 
exchange markets, the developments during Decem- 
ber were mostly favorable. The foreign exchange 
market fell into a state closely akin to panic and 
further extraordinary declines in rates occurred on 
Great Britain, France and Italy to figures which 
before the war would have been deemed altogether 
out of the realm of possibilities; but even here striking 
recovery in proportion to the previous decline oc- 
curred during the latter part of the month. Further- 
more, both Houses of Congress passed the Edge Bill 
and the President later signed it. This measure pro- 
vides for the creation of banking corporations to 
engage in foreign banking business, and it is through 
these corporations that it is intended to furnish 
facilities for the extension of credits to foreign pur- 
chasers of American goods and thus overcome in 
some degree the influences mainly responsible for 
the continued decline in exchange. 

The money market again manifested symptoms 
of stringency. ‘The further efforts to control specu- 
lative tendencies comprised two advances in dis- 
count rates by the Federal Reserve Bank of New 
York. The first advance was made Dec.11. Under 
the new schedules the rate on advances to member 
banks, for periods not exceeding fifteen days, on 
promissory notes secured by 44% Treasury certifi- 
cates of indebtedness was increased from 444% to 
414%; on fifteen-day advances, secured by Liberty 
bonds, Victory notes, &c., from 4% to 434%; on 
notes, drafts and bills of exchange, having a maturity 
of not exceeding 90 days, and secured by Liberty 
bonds or Victory notes, from 44% to 434%. The 
second advance was made Dec. 30 and the effect 
was to establish a rate of 434% for advances on all 
classes of paper and for all‘ maturities except for agri- 
cultural paper of from 61 to 90 days maturity the rate for 
which was not changed from 5%. Another event 
of the month bearing upon the money market was 
a letter addressed by Governor Harding to the 
Chairman of each of the Federal Reserve banks asking 
him to get the different Clearing House Associations 
to send a representative to a conference to be held 
with officials of the Federal Reserve Board on Jan. 
6 1920 for the purpose of modifying the rules con- 
trolling the rates of interest allowed by member 
banks on out-of-town deposits under which the rate 
so allowed rises as the 90-day rate for discounts at 
the Federal Reserve Bank rises. Governor Harding 
said that the Board wished to be free to approve such 
discount rates as it might deem necessary to bring 
about a proper control of credits, but it was anxious 
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at the same time to avoid a disturbance of the whole 
banking situation such as would most likely result 
from an advance in the interest rate allowed on out- 
of-town balances by the New York Clearing House 
banks. ‘The Board had sounded out the New York 
Clearing House Committee in order to ascertain how 
it felt regarding a modification of the present rule, 
and had been informed that the Committee was not 
disposed to act without some definite knowledge as 
to the course which would be pursued by the banks 
in other important centres. The Board had decided, 
therefore, to invite representative bankers from all 
parts of the country to meet in Washington on Tues- 
day, Jan. 6 1920, for the purpose of discussing the 
matter. 

In other particulars noteworthy changes were gen- 
erally for the better and in the direction of improve- 
ment. The President through the Attorney-General 
submitted a new plan for the settlement of the strike 
in the bituminous coal fields, which found immediate 
acceptance by the miners, since it offered not only 
the 14% increase in wages which the Fuel Adminis- 
trator had offered, but a further advance in wages 
if a special commission to be appointed by the Presi- 
dent should so decide, even though the effect should 
be to cause higher prices to consumers, which it was 
the special object of the Fuel Administrator to avoid. 
The plan was also accepted, though with some re- 
luctance, by the operators, and accordingly the miners 
returned to work and the production of coal, which 
previously had been proceeding at only about 50% 
of the normal, was resumed at nearly ful! proportions. 

Hardly less important were the developments 
affecting the railroads. The Senate on Dec. 20 
passed the Cummins Bill; and as the House had the 
previous month passed the Esch Bill the matter 
went to conference committees of the two Houses, 
there to be finally disposed of. Not only that, but 
late on Dec. 24 the President made known definitely 
his own course with reference to the termination 
of Government control of the roads. Under existing 
law, he has until 21 months after the official procla- 
mation of peace by him within which to turn back 
the roads to private control, but he had announced 
last May when still in France in his special message 
to Congress which he had convened in extra session 
that the roads would be returned to their owners at 
the end of 1919. With the failure of Congress to 
enact the necessary legislation, providing for such 
return, there were grave apprehensions as to the con- 
sequences should the President now adhere to his 
determination. By his proclamation, the President 
relieved anxiety on that score. He fixed March 1 
1920 at 12.01 a. m. as the date for the termination 
of Government control. In a statement given out 
by his private secretary, Joseph P. Tumulty, the 
President furnished the reasons that had prompted 
him to deviate from the date originally fixed. Mr. 
Tumulty said that the President having announced 
the previous May that the railroads would be handed 
over to their owners at the end of the calendar year 
it now became necessary to act by issuing a procla- 
mation. He then added: ‘‘In the present circum- 
stances, no agreement having yet been reached by 
the two Houses in respect to legislation on the subject, 
it becomes necessary in the public interest to allow 
a reasonable time to elapse between the issuing of the 
proclamation and the date of its actually taking 
effect.’’ Two months were accordingly left for the 
purpose. The concensus of opinion was that the 
President had acted wisely and that the extra two 
months allowed was ample for the purpose inasmuch 
as the conference committees of the two Houses 
were already at work to adjust differences. ‘The 
President’s action, therefore, was looked upon not 
only as clarifying an unusually perplexing situation 
but as offering the prospect of an early solution of it. 

On the Stock Exchange, though weak intervals 
were not altogether lacking, there was no continuance 
of the decline which had been such a conspicuous 








feature of the dealings in share properties during 
November—and which then reached such propor- 
tions that the month will always remain memorable 
in Stock Exchange annals. The month was one 
of distinct recovery in values, even though the market 
had its bad days, and the ease with which prices 
advanced furnished evidence that notwithstanding 
the serious collapse experienced in November the 
underlying strength of the market remained un- 
impaired; in other words, that it was still a bull 
market, retaining all the characteristics as such, and 
that the reverses encountered during November had 
served in no manner to undermine confidence, either 
on the part of Stock Exchange habitues or the gen- 
eral public in the enduring character of the bull 
movement or of the conditions on which it rests. 

There were no excessively violent advances such 
as had marked the course of the bull fever before 
the crisis in November, albeit certain special stocks, 
more particularly the shares of the motor companies 
and a few of the steel stocks, enjoyed very substantial 
gains, and on more than one occasion moved sharply 
upward. Rather there was steady improvement 
(except on the occasions when monetary stringency 
again proved a deterring influencs), the upward 
pace varying trom day to day, attended at times by 
downward reactions, only to be followed by a re- 
sumption of the upward movement with the removal 
of the depressing circumstances of the moment. 
Altogether very appreciable gains were established 
during the month, offsetting to that extent the 
tremendous losses of the previous month. There 
were some favorable developments which helped 
along the recovery of prices, but there were also 
some of the opposite nature; these latter, however, 
arrested the recovery only temporarily or were 
altogether ignored. The enduring character of the 
market was apparent from the circumstance that it 
was easier to bring about advances than further 
declines. There was a resiliency which to the trained 
observer indicated unmistakably that, if left to 
itselfi—that if freed from extraneous circumstances 
and bear pressure—its course would be normally 
upward. The tremendous shake-up in November 
(“‘shake-down” would obviously be a more accurate 
appellative) had resulted in bringing about most 
thorough liquidation of weakly-held accounts and jof 
stocks being carried by parties easily seared. Accord- 
ingly new attacks by operators for a decline were 
attended with only indifferent success and often 
involved substantial losses tc those venturing the 
experiment. In this state of things the market was 
left largely to the professional operators and these 
found it more profitable to conduct minor operations 
for a rise than for a fall. 

Manipulations for higher prices on any large and 
extensive scale was out of the question, because of 
the state of the money market, and with manipu- 
lation for lower prices proving unprofitable business 
on the Exchange dwindled, and, barring a few days 
of special activity either in an upward or a downward 
direction, dealings until the latter part of the month 
fell most of the time below one million shares a day. 
In the closing days of December, however, great 
activity developed. Attempts on the part of bear 
operators, often urgent in character, to cover out- 
standing short contracts aided in sustaining the up- 
ward trend. During the first ten days of the month 
the recovery in prices may be said to have been steady 
and continuous, though in the aggregate the rise was 
not of very large proportions. This was the more 
noteworthy inasmuch as it marked a complete re- 
versal of the market’s course up to the end of No- 
vember, inducing skepticism as to whether the recov- 
ery would last. The upward reaction was also 
noteworthy because some of the unfavorable factors 
in the situation still continued actively in operation. 
The stringency in the money market had for the time 
being been in a measure relieved, but miners in the 
bituminous coal regions still refused to go back to 
work and the absence of needed supplies of fuel was 
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causing a cessation of industrial activity in many 
different lines. Foreign exchange rates on Great 
Britain, France and Italy were establishing new low 
records, and the Mexican situation continued to 
cause more or less anxiety. The Federal Govern- 
ment put into effect war-time restrictions on the 
consumption of coal, and arraigned some of the coal 
strike leaders for disobeying court orders requiring 
these leaders to cease their activities in promoting 
the strike. To guard against a possible coal famine, 
if curtailment of production should be prolonged, the 
running of many trains was abandoned and on Dee. 8 
the entire country was put on light and heat rations 
because of the strike. In the Mexican troubles the 
State Department at Washington repeated its de- 
mand on Mexico that the American consular agent 
at Pueblo who had been arrested by the Mexican 
authorities on trumped-up charges of having con- 
nived at his own abduction be released, sending 
another sharp note to the Carranza Government with 
that end in view. 

Prices on the Stock Exchange continued to im- 
prove in face of all these adverse factors, thereby 
emphasizing the underlying strength. There were 
also some special adverse happenings. For instance, 
among the railroad stocks Delaware & Hudson on 
Monday, Dec. 1, suffered a severe break, dropping 
to 91% on that day against 101, the closing price 
the preceding Saturday, Nov. 29, and no special 
reason appeared for the decline; though some recovery 
from the extreme low figure occurred before the close 
of the day, it still left the stock down 6 points at 95. 
This incident, however, like others, received only 
passing notice and did not interfere with the upward 
progress of prices. Subsequently certain of the 
factors just mentioned changed for the better and 
now proved stimulating instead of retarding influences 
to recovery on the Stock Exchange. On Dec. 5 a 
great fillip was given to the rise by a sudden and 
unexpected upward flight in Southern Pacific stock 
on favorable news from Washington concerning 
litigation regarding the company’s oil lands. An- 
nouncement had come from Washington the previous 
night that Attorney-General Palmer had decided not 
to take an appeal from the decision rendered the 
previous August by the lower courts in the suit 
with reference to certain oil lands involving an ag- 
gregate of 160,000 acres. 

Another case, namely the Elk Hills suit, had 
gone against the Southern Pacific, but in this the 
quantity of land involved was only 6,000 acres, and 
in that case it had been shown that the company 
had knowledge that the land contained oil when it 
obtained its patents. In the present instance, the 
trial court had found that Southern Pacific officials 
did not know of the mineral character of the lands 
involved when patents were issued for the 160,000 
acres involved. The Department of Justice now 
came to the conclusion that these facts could not be 
disturbed on appeal and accordingly decided not to 
prosecute an appeal. The action had an electric 
effect on the company’s shares. The stock had closed 
Dec. 4 at 95%; the opening Dec. 5 was wild, the range 
running all the way between 101 and 109, with the 
closing price for the day 10634. ‘There was appar- 
ently a wild scramble for the stock on the part of 
bear operators in the endeavor to cover outstanding 
short contracts. Naturally, this exercised a stimu- 
lating effect upon the general market. It also hap- 
pened that announcement came on the same day 
of the release of the United States consular agent at 
Pueblo, William O. Jenkins. It was supposed at the 
time that the release had been in response to repre- 
sentations of our Government, but it subsequently 
appeared that Jenkins had been given his liberty 
on the unsolicited action of an American citizen who 
put up a trifling amount of bail which the Mexican 
court accepted with great alacrity. The American 
claimed to be actuated by a desire to prevent a 
rupture in the relations between the two Govern- 
ments, and the Mexican court seemed only too glad 








to relieve the situation in the same way at a time 
when it was threatening to assume a critical stage. 

The news itself, along with the spurt in Southern 
Pacific stock, acted to strengthen the whole market, 
though by the close of the day general recessions in 
prices occurred on realizing sales and on another 
drop in foreign exchange. There was further im- 
provement in prices the following Monday (Dec. 8) 
notwithstanding that the failure to adjust the coal 
miners’ strike had made it necessary to issue orders 
to put the whole country on light and heat rations 
in the consumption of coal. 

The next day (Dec. 9) favorable news came con- 
cerning the coal strike. It appeared that President 
Wilson had offered a new plan of settlement of the 
strike which the miners had accepted. On Dec. 10 
it was announced that the strike had been officially 
ended, the operators having also agreed to abide. 
But the stock market now had taken a downward 
turn, owing to further sensational declines in exchange 
and a renewed upward spurt in call money rates. 
On Dec. 9 prices sharply declined. On Dec. 10 
there was considerable irregularity with the tendency 
still downward, while on Dec. 11 and Dec. 12, under 
the same influences, quite sharp and general declines 
ensued, a number of stocks making new low records 
for the year and thus reaching lower figures even 
than those recorded in the collapse during November. 
The railroad shares were particularly weak, owing 
to growing anxiety regarding the outlook for the 
carriers on account of the delay in enacting needed 
legislation for the return of the roads to private con- 
trol. President Wilson had given notice the previous 
May that Government control of the roads would 
be relinquished with the close of the calendar year 
and it was now becoming apparent that the required 
legislation could not be completed by that time while 
to return theroads inthe absence of proper Congress- 
ional provision for the contingency might have 
serious consequences. 

On Dec. 11 there was special weakness in the oil 
shares, particularly the Mexican issues, or, to be 
more specific, Mexican Petroleum and Pan-American 
Petroleum & Transport. This was due to the action 
of the Mexican Senate in passing the Oil Lands 
Nationalization Bill, which was looked upon by 
many as tantamount to practical confiscation of the 
properties. There were also reports that Carranza 
troops were impeding oil operations by preventing 
the drilling of new wells. On Dec. 11 also Canadian 
Pacific shares made a new low record for the year 
because of heavy selling from abroad. The stock 
declined on that day to 126% from 1354; earlier in 
the month the stock sold at 140% and in July it 
commanded 170%. 

The downward movement, however, came to an 
end on Monday, Dec. 15. In the morning of that 
day the market broke heavily, the leading oil, steel 
and copper shares all suffering losses of one or more 
points and the railroad stocks also being weak. 
The copper shares had been a drag on the market 
for some time owing to the gradual drop in the price 
of the metal which during December got down to 
18c. per pound. The decision of the U.S. Supreme 
Court on that day declaring the War Time Prohibi- 
tion Law constitutional also served for the moment 
to accentuate the prevailing depression. Had the 
law been declared unconstitutional, a period of 30 
days would have remained for the disposal of unsold 
stocks of whiskey before the going into effect of the 
Federal Prohibition Amendment and the matter was 
of considerable importance therefore to the compan- 
ies concerned. United States Food Products shares 
were foremost among these. The stock opened at 
80 as against 7914, the close the previous Saturday, 
but then declined to 7714 on the belief that the law 
would be declared constitutional. It happened, 
though, that when the news began to appear on the 
ticker that a decision was being announced the im- 
pression got abroad (owing to the incomplete form 
in which the information was at first recorded on the 


RIE ie TS Kens 











16 


. (Vox. 110. 











ticker) that the court, after all, had declared against 


the validity of the law, so room traders bid the stock 
up and it touched 81. With doubt dispelled as to 
the true nature of the decision, the stock quickly 
fell off and eventually dropped as low as 73; quick 
partial recovery, however, followed and the close 
was at 7514. 

But the break on Dec. 15 marked the culmination 
of the downward movement; indeed, substantial 
recoveries occurred before the close of that day’s 
business. For the rest of the month until Dec. 29, 
when another jump in money rates again occasioned 
recessions, improvement in values was almost un- 
interrupted, aided by propitious incidents and hap- 
penings. Rates for foreign exchange, after the great 
decline the early part of the month, sharply advanced 
and the Edge bill passed both Houses of Congress 
and was signed by the President. Iron and steel 
prices moved up towards much higher levels and even 
copper met with a greatly improved demand, sales 
for large quantities being reported. But most im- 
portant of all was the greatly improved aspect 
assumed by the railroad situation. Sentiment be- 
came decidedly more’ cheerful in that regard and a 
feeling gradually gained ground that the prospects 
for the railroads might not after all prove so dismal 
asfeared. The President in his message to Congress 
at the beginning of the month had announced his 
intention of addressing Congress at a later date orf 
the railroad question and a feeling grew up that the 
President could be depended upon not to take any 
rash action with reference to the return of the roads 
to private ownership notwithstanding his previous 
announcement setting a date for such return. 

Accordingly the railroad shares manifested increas- 
ing strength and their upward movement carried the 
whole list along. On Saturday, Dec. 20, the Senate 
passed the Cummins Railroad Bill as a substitute 
for the Esch Bill, previously passed by the House of 
Representatives and this marked definite progress 
towards a solution of the problem, since the matter 
could now go to conference and the differences be- 
tween the two Houses thrashed out. As a result of 
this action a sharp rise in the railway shares occurred 
on Monday, Dec. 22 and this carried the industrial 
properties along. Thereafter for the rest of the 
month until Dec. 29 the railroad shares manifested 
growing vigor in the face of call money rates as high 
as 15 and 18%. With the railroad shares moving 
up, the industrial list displayed even greater buoy- 
ancy and, as usual, the gains were of much larger 
proportions. After the close of business on Dec. 24 
the President gave definite notice of his intentions 
with reference to the return of the roads. He had, 
as already stated, previously decided upon Dec. 31 
as the date of the return. But now it was announced 
that ‘‘no agreement having yet been reached by the 
two Houses of Congress in respect to legislation on 
the subject it becomes necessary in the public in- 
terest to allow a reasonable time to elapse between 
the issuing of the proclamation and the date of its 
actually taking effect.’”’ Accordingly March 1 was 
fixed as the date for the proclamation to go into 
effect. This action was favorably interpreted and 
the market on Friday, Dec. 26 (after the interven- 
tion of the Christmas holiday on Thurdady, Dec. 25) 
reflected this feeling in further decided improvement, 
the railway shares and the steel and equipment 
shares all manifesting great strength. This strength 
again appeared in the dealings at the half-day session 
on Saturday, Dec. 27, though without any great 
further rise in prices. On Monday, Dec. 29, the 
upward movement was dealt a blow by call money 
rates of 25%, and prices yielded under the influence 
of that circumstance. On Dec. 30, though call 
money again got up to 25%, the market quickly 
steadied itself, and on Dec. 31 notwithstanding call 
money for the third successive day touched 25%, 
positive buoyancy developed under which prices 
moved up with great rapidity and the year closed 
with the feeling very confident and the bull movement 





for which 1919 will always be noteworthy, in 
full swing. 

It remains to be said that in the case of railroad 
bonds, with the outlook for decent and reasonable 
treatment of the railroads so poor, the lowest prices 
of the year were recorded in December in most cases— 
the lowest prices indeed in the long era of steadily 
receding values for bond issues of all classes, and 
under which bond issues of the best type could be 
purchased to yield 5 and 6%. While there were 
special reasons for the low prices in the case of rail- 
road bonds, in the impairment of railroad credit, 
the downward course was also influenced by the 
general trend towards lower prices on the part of 
bond issues in general. This means that the tendency 
was to a higher rate of return on the investment. 
Government bonds did not escape the downward 
tendency of prices. Practically all the issues of Lib- 
erty Loan bonds with the exception of the First Lib- 
erty Loan 3's, which carry tax exemptions to the 
fullest extent permitted under the law, reached the 
lowest figures of the year in December. The 
Fourth Liberty Loan 414s, for instance, got down 
to 91. Even the Victory Liberty Loan short term 
notes moved sharply towards lower figures, touching 
98.80 for both the 434s and the 3%s, the latter carry- 
ing the full tax exemption features. Only trifling 
recoveries, too, occurred from the low figures of the 
month and year, the Fourth Liberty Loan 4\%s 
closing Dec. 31 at 92.20, and the Victory Liberty 
Loan notes at 98.94 for the 434s and 99.02 for the 
3348s. The same remark applies to railroad and 
other bond issues; only unimportant upward reactions 
from the extreme low figures ensued with the excep- 
tion of the local traction bond issues or other issues 
more or less under a cloud, and which move in re- 
sponse to speculative considerations. 

Municipal bond issues also tended strongly down- 
ward or, what is the same thing, towards a higher 
level of return. Thus the New York City 4%s of 
1965 sold down in December to 9914, with the quota- 
tion Dec. 31 98% bid, 99% asked. In the case of 
these municipal bonds a special depressing influence 
was the recommendation of Secretary of the Treasury 
Carter Glass that municipal bonds be deprived of their 
immunity from sur-taxes and other special exemp- 
tions and the introduction in Congress of a bill with 
that end in view. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of Dec — 1919. 1918. 1917. 1916. 
Stock salee— 


24,852,583 11,925,303 12,767,723 31,735,674 
$2,189,470,800 $1,089,941,035 $1,172,798,600 $2,766,177,300 


j— 

$120,851 ,500 $44,868,500 $32,954,000 $71,232,000 
Governm’'t bonds. 522,203,350 308,368,500 54,808,500 48,000 
State,municipal & 
foreign bonds... 33,645,500 30,986,000 


Total bond sales $676,700.350 $384,223,000 
i ger to Dec. 31— : 


Par value 
Bond sales(par value 
RR. & miec. bds. 


_ +24,404,500 24,515,000 
$112,167,000 $95,795,000 





° 316,787,725 144,118,469 185,628,948 233,311,993 
$28,816 ,667,260$13 ,447,944,100$17,118,636 ,530$20,120,739,500 


Bond sales(par value)— 
RR. & A 858,500 $356,441,000 $470,683,000 $845,135,500 
. 2,900,913,150 1,435,716,500 285,951,250 805,950 


& 
foreign bonds. . 286,231,000 270,669,500 299,909,000 303,910,500 
Total bond sales $3,809.002,650 $2,062,827,000 $1,056,543,250 $1,149,851,950 


In the money market there was renewed tension, 
reaching the proportions of actual stringency in the 
call loan branch. In the early part of the month 
there was little indication of this. On Monday, 
Dec. 1, the high figure for call loans was 7% and in 
the remaining days of that week the rate did not 
get above 6%, with renewals entirely at the latter 
figure. On Dec. 8, however, there was a jump to 
10% and the next day a further advance to 12% 
with renewals made at 9%, while on Dec. 12 there 
was a spurt to 15%. The next week pressure ap- 
peared to be in a measure relieved and renewals the 
first three days were at 7% and the next two days 
at 6%. The Clearing House return for Dec. 20, 
however, showed that reserves which had been 
dwindling for some weeks had now become exhausted 
and for the fourth time during 1919 the Clearing 
House institutions had to report an actual deficiency 
below the reserve requirements. On Nov. 29 surplus 
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reserves of $71,333,170 had been reported; on Dec. 6 
this was reduced to $53,283,030 and on Dec. 13 to 
$28 ,223,060, while on Dec. 20 instead of a surplus 
there was a deficit of $12,320.830. This deficit did 
not possess as much significance as might have been 
supposed, inasmuch as the Federal Reserve Bank of 
New York in its weekly statements was recording 
almost corresponding improvement. In other words, 
what had happened many times during 1919 was 
again occurring, that is, the Federal Reserve Bank 
was strengthening its own position, but was doing 
this at the expense of the member institutions. The 
event did possess a distinct significance nevertheless 
in that it was an indication of the policy being urged 
by the Federal Reserve Board at Washington and 
being carried out by the Federal Reserve banks, 
namely that of insisting that member banks must 
diminish their borrowings at the Reserve banks. The 
deficit of reserves in the Clearing House return of 
Dec. 20 grew out of the circumstance referred to, 
being due entirely to reduced borrowings by the 
Clearing House banks at the central institution. 
However viewed, it was evident that the situation 
was a tense one, and this was reflected in the further 
climb upwards in call loan rates the following week. 
On Monday, Dec. 22, loans were made at 15%, and 
on Dec. 23 the high figure got up to 18%, while even 
12% had to be paid for renewals. The bank state- 


ment the following Saturday (Dec. 27) showed con- | 


siderable improvement, and instead of the deficit of 
Dec. 20, surplus reserves of $8,232,540 were reported. 
This, however, simply meant that these institutions 
had again enlarged their borrowings at the Reserve 
Bank, and as a result the condition of the latter 
again afforded cause for anxiety. The ratio of cash 
holdings to deposit liabilities and Federal Reserve 
notes in circulation was only fractionally above 40% 
after counting not alone the gold holdings but legal 
tenders and other forms of cash. It appeared, more- 
over, that the local Reserve Bank had added $46,- 
774,000 to its outstanding Reserve note issues in 
actual circulation in two weeks, the other Reserve 
banks also greatly increasing their Reserve note 
issues. 

Extensive preparations were being made for the 
customary large first of January interest and dividend 
payments. The banks as a consequence were having 
recourse to the facilities of the Federal Reserve banks, 
which on their part were in no position to do this 
except by weakening their reserve position. .On 
Monday, Dec. 29, call loans commanded as high as 
25%, and this figure was repeated on Dec. 30 and 
Dec. 31, the renewal rates on these three days being, re- 
spectively, 10%, 15% and 15%. The NewYork Federal 
Reserve Bank on Dec. 11 made some further fractional 
advances in its rates of discount, these being with a 
view to reducing borrowing on war paper, the ad- 
vances being entirely confined to loans of this charac- 
ter, as narrated elsewhere. On Dec. 30 the New York 
Bank made still another advance, the effect of which 
was to establish a rate of 434% for advances on all 
classes of paper and for all maturities except for 
agricultural paper of from 61 to 90 days maturity, 
the rate for which was kept at 5%. 

With call loans now up to 25%, the Federal Reserve 
Board, which had been repeatedly uttering warnings 
against the use of the facilities of the Reserve banks 
for speculative ends, again deemed it incumbent t> 
bestir itself and on Dec. 29 the announcement came 
from Washington that at the instance of Governor 
Harding a conference was to be held on Jan. 6 1920 
by officials of the Federal Reserve Board with repre- 
sentative bankers throughout the country, a circular 
letter having been sent to the Reserve banks with that 
ebjectin view. Nominally the matter to be discussed 
is the subject of the rate of interest allowed by the 
banks on out-of-town accounts, but it was recognized 
that this would be only a prelude to the discussion 
of the monetary situation in its broader aspects. — 

The stringency in the local money market con- 
tinued right up to the close of the year, and was not 








altogether confined to the call loan branch. Time 
loans were practically unobtainable throughout the 
month, and indeed it was claimed that this intensified 
the stringency in the call loan branch. It was said 
that many time loans had run out, and as these 
could not be renewed or extended, recourse had to be 
had to the call loan market, making the tension there 
still more acute. At the close of the month 7@7%% 
was bid for time loans for all periods of maturity from 
60 days to 6 months, with little response from lenders. 
This has reference to loans on ordinary mixed col- 
lateral. On exclusively industrial collateral the bid 
was 8@844%. Very little business in either class of 
collateral was put through, the market being practi- 
cally at a standstill. Commercial paper rates re- 
mained nominally at 534@6% for sixty and ninety 
days endorsed bills receivable and six months single 
names of choice character, with most of the business 
done at 6%. Names less well known required 6%. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Dec. 5. Dec. 12. Dec. 19. Dec. 26 
Call Loans at Stock Exchange— 
“— 


Range for week (mixed collateral) 
Week's average (mixed collateral) 6% 
Range for week (all industrial collateral) ___.5 4-7 6-15 
Week's average (all industrial collateral) -_. 6% 8 
Time Loans* (Mized Collateral)— 


Commercial Paper— 
Double names—Choice 60 to 90 days 5%-6 54-6 
Single names—Prime 4 to 6 months 5%-6 
—Good 4 to 6 months 6 6 6 


* Time loans on exclusively industrial collateral have ruled from % to 1% % higher. 

The foreign exchange market was utterly demoral- 
ized under further startling declines in rates. The 
collapse was so complete that the market the early 
part of the month may be said to have been in a state 
closely bordering on panic. Heavy selling of bills 
both for domestic and foreign account figured con- 
spicuously in the weakness. Conditions were so 
unsettled that rates quoted by the different institu- 
tions doing a foreign exchange business were fre- 
quently wide apart. Sterling demand bills again 
dropped below the $4 mark on the very first day of 
December and on Dec. 3 touched $3 84%; a recovery 
Dec. 4 was followed by a renewed drop Dec. 5 to an 
even lower level—to $3 8414. But this was hardly 
a circumstance to the further downward slide day 
by day the next week until on Dec. 12 demand bills 
were quoted at the phenomenally low figure of 
$3 6544. New low records have so repeatedly been 
established throughout 1919 that it is almost needless 
to say that these are unheard-of figures and wholly 
without precedent—indeed figures so diminutive 
that before the war they would have been regarded 
as wholly beyond the pale of probabilities. 

Aside from the extreme depth reached the drop in 
the quotation from $3 9934 Dec. 1 to $3 654% on 
Dec. 12 furnishes evidence of the acute demoraliza- 
tion prevailing. It is perhaps not surprising in 
view of this demoralization that quick and equally 
sensational recovery should have followed, so that 
by Dec. 17 the rate was back again to $3 91%. 
This recovery was not maintained and two days 
afterward, Dec. 19, the price was back to $3 7134. 
A new period of recovery followed which was pretty 
well maintained for nearly a week when weakness 
once more supervened. A letter from Carter Glass, 
the Secretary of the U. 8S. Treasury, to Chairman 
Fordney of the House Ways and Means Committee, 
urging the extension of credit to the needy countries 
of Europe to “save civilization,” played some part 
in the rally, as also did the passage of the Edge Bill, 
which authorizes the creation of banking corporations 
to engage in foreign banking business. However, 
the pressure of bills far in excess of the demand 
brought renewed weakness and on Dec. 31 the rate 
for demand bills again got down to $3 75. 

Rates on France and Italy shared in the demorali- 
zation at the beginning of the month and the French 
franc and the Italian lire suffered further severe 
breaks, outdistancing all previous low recerds un- 
paralleled though these had been. Bankers’ checks 
on Paris dropped from 9.85 franes to the dollar on 














<j | 
2) 
m t 


18 MONTHLY REVIEW 


Dec. 1 to 11.84 frances to the dollar Dec. 10. Here 
also there was noteworthy recovery, followed by 
renewed decline, and then recovery once more, with 
weakness at the close, the closing quotation Dec. 31 
being 10.90 franes to the dollar. The Italian lire 
also suffered another drop with the effect of breaking 
all previous low records—followed then by an irreg- 
ular period of recovery. The rate on checks dropped 
from 12.30 lire to the dollar Dec. 1 to 13.60 Dec. 11 
with the close Dec. 31, 13.27. The German mark 
and the Austrian crown also touched new low levels, 
the mark for checks getting down to 1.87 Dee. 9 
with the close Dec. 31 at 2.03 while the Austrian 
crown was quoted at only 0.51 cent Dec. 9, with 
the close Dec. 31, 0.58 cent. 

Trading in exchange on the former neutral centres 
was slight throughout the month. Swiss francs on 
sight bills were quoted at 5.48 francs to the dollar 
Dec. 1 from which there was a rise to 4.97 dranes 
to the dollar Dec. 9. On Dec. 13 the quotation 
was 5.60@5.54 and Dec. 31 if was 5.62. The 
range for Dutch guilders was 3 834 cents Dec. 2 to 
37 cents Dec. 19, with the close Dec. 31, 373% cents. 
Spanish pesetas for checks ranged between 20.10 
cents Dec. 6 and 18.80 cents Dec. 13, with the close 
Dec. 31, 19.20. Rates on the Scandinavian centres 
followed the course of sterling and French exchange 
the early part of the month and also in the subse 
quent rally. Checks on Denmark dropped from 
19.90 cents Dec. 1 to 17.30 cents Dec. 13, and were 
18.82 cents at the close. Checks on Sweden dropped 
from 22.25 Dee. 2 to 20.50 Dec. 12, and closed Dec. 
31 at 21.25 cents. Checks on Norway were 21.45 
Dec. 1; 19.40 cents Dec. 13, and 20.25 cents Dee. 31. 
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RATES OF EXCHANGE 
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98 34 @99 
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Bankers’ Bills. 


3 75 


3 69% @70% 375 
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60 Day. 


R 
& 
R 
i 
5 





3 62 


_j3 60 


3 
3 
3 
_13 
13 
3 





.13 73% 
30....|3 69% @ 73 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 





Paris 
Francs 


Antwerp 
Francs 


Amsterdam 
Guilders 


Greek 
Drachmas 


Itatian 
Lire 


Swiss 
Fra ics 





Bankers’ Commerctal | Ba.ikers’ 
Checks | Cables | 


Stght 60 Days Stght Cables 


9 92a 985 9 90a g $3 9 95a 9 8810034 9 965 49 
-/10 04410 00 10 024 9 9810 07410 0310 154210 115 48 
10 35a10 17 10 33410 15 | 10 384210 2010 46410 285 39 « 
10 31410 27 10 29410 25:10 34a10 30 10 42410 385 37 
10 74410 3410 72410 32:10 77210 37 10 85a10 45.5 37 
10 77210 72.10 75a10 70,10 80a10 7510 88a10 83\5 32 
SUN DAY SUN DAY 
11 17410 8211 154210 80)11 204210 85111 28a10 93) 3 
11 82a11 37.11 80a11 35)11 85a11 4011 93411 485 10 
.|11 84a11 5211 82a11 5011 87a11 5511 94411 625 12 
»|? 
YY, 


Pankers’ 
Checks Cables 


Bakers’ 
Cables 


Bake * Bankers’ 


Checks ; 





9 43a 9: 
9 46a 9 45 
52 9 74a 95 


~J 
~ 


38 
12 38% a38% 38% a 138% { 
3438 a 38'4 38% a4 38% 
3038 438%38% @ 35% 97249 7 
34.38%%44 38% 35 %ea 38% 10 25a 97610 23a 9 
23 38% 31% 10 28a10 1510 26410 
SUN DAY SUN DAY 
15 38% a 384 35% a 3834 10 70210 27 10 68a10 2 
9538% a4 38% gyie 11 18410 7511 16410 7 
538% @ 384 38 % 11 12411 02 1110 
S374 6 38 a: 91°11 27411 1711 25411 12 
33/37 a 37° fai 11 12411 0211 10a11 00 
9 11 02410 9° 11 00410 97 
SUN DAY 
8, 10 82a10 72 10 80410 7013! 
: 10 72410 07:10 7 70210 05 13 
381410 02a 9 9210 00a 9 9012 
% 10 70a10 60,10 68a10 5° 13 
; 10 88a10 5510 86210 5: on 
%10 35a10 3210 33410 2 
SUN DAY 
5% 10 50a10 37 10 48a19 3 5l13 
; 10 20210 07 10 28al10 05 13 
4, 10 13 
HOLIDAY 


304210 22 10 28a10 20 
HOLIDAY 

6a 37%4'\37% a 37% 10 33a10 27 10 30210 2 
% a37%@_37% 237% 10 37410 3210 35a10: 3 O71 13 
SU NIDAY SUN DAY st? 
237% a 37% 37% a 37% 10 47410 42 10 45210 4013 14413 
5! 30% 37% 10 77410 4710 75410 4513 25413 
a 37% 37% a 37% 10 92410 7210 90410 7013 30413 3 
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11 84a11 77 11 82a11 75)11 87a11 8011 95a11 8 20 
-|11 47411 34/11 45411 32/11 50a11 3811 58a11 4 
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10 40a10 22 10 38a10 20:10 43a10 2510 51a10 323 
10 60410 3010 58a10 28 
111 45a11 0211 43a11 00 
.111 40a11 0211 38a11 00 
10 85210 80.10 83a10 78 
SUN DAY 
.|10 72410 49:10 70a10 47 
10 52410 3810 50a10 36 
./10 604010 42:10 58a10 40 
HOL!I|/DAY 
.|10 63410 60.10 60a10 55 
10 61410 58:10 58a10 55)10 64410 6110 72410 
SUN DAY SUN DAY 
9 ._ 10 72410 6910 69210 6510 75410 7310 83a10 
30 _. 10 95410 7510 92410 7210 98a10 7811 06a10 
31..10 92a10 8710 90210 8510 95410 9011 03410 


—— 


5 55a6 25 
> 55a6 25 
6 55 
6§ 55 
6 55 H 5 
SUN|DAY 
55 6 5 
» 55 65 
565 | 6! 
HOLIDA 
a) 55 6 50 
6 55 6 50 
| SUN DAY 
1213 12a13 10 655 650 
1713 234213 15 6455 6 50 
2713 27413 25 6 55 6 50 
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eet eek pet 
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11 48a11 0511 56411 12 
11 434110511 5lall 131! 
10 88210 82.10 96410 91) 
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10 63a10 4510 71410 5 
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10 66a10 63 10 74a10 
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Denmark 
Kroner 


Bankers’ 
ks | Cab 


Sweden 
Krovner 


Bankers’ 
Checks Cables 


Berlin 
Retchsmarks 


Vienna 
Krovwen 


nkers’ 
Cables} 


Norway 
Krover 


Bankers’ 
Checks | Cables 


Spanish 
. esetas 


Russian | 
Rubies | 





Bankers’ 
Checks {| Cables 


Ba 


| Exch. Sight | Ba) kers. 
Checks Bkrs. Cables| Checks | Cables 


; 
; 








19.90 
19.85 


20.05 
20.00 


22.35 
22.40 


21.45 
21.35 


21.60 





19.85 .00 
19.10419.50 19.25419.65 
19. ; 


18.05218.45 18.20a18.60 
17.80418.1018.05418.25 
17. 17.75 

17.70 


17.85 
17.30417 .60,17.45417.75 
SUNDA Y 


17.50417.65,17.65417.80 
17.65 17.80 

18.00418.3018.15418.45 

18. crery .20,18.20418.35 


18.25 
18.35 18.50 
SUN|DAY 
18.75418.90,18.85a19.05 
18.85418.90 


19.00a19.05 
HOLIDA 








22.05 
21.90 
22.15 


DAY 

21.70 | 21.85 

(21. 354a21.6021.59a21.75 

20.85a21.0021.00421.15 

20.75a20.85 20.90421.00 

20.50420.60,20.604a20.75 
20.50 20.65 





| 21.50 
21.20 | 21.35 
20.80a21.0020.954a21.15 
21.20421.35:21.35421.50 
21.10. | 21.25 
SUN|DAY 
20.45 | 20.65 
20.45420.50 20.604a20.65 
19.85a20.1020.00a20.25 
19.70. | 19.85 
19.65 19.85 


SUN DAY 
20.70420.95 
20.75 
21.00421.45 
21.30 
21.00421.10 
21.20 
SUN 

















19.10a19.15 
19.00 
he 


Y 
18.82 


21.45421.65: 
21.65 





20.85a21.10 
20.90 

21.154a21.60 
45 





19.40a19.50 19.55419.65 
SUN DAY 


19.60a19.90, 
19.70 


20.004a20.50) 
20 


.50 
20.154a20.30 
20.20 

SUN 


20.50420.65, 
20.50420.65; 


19.75a20.05 
19.85 
20.154a20.65 
20.65 
20.30420.45 
20.35 
DAY 
20.65a20.85 











2.334a2.44 
2.274a2.38 
2.224a2.23 | 
2.23a2. a 
2.1042 .2 


2.35a2.46 
2.2942.40 
| 2.234a2.25 
2.254a2.35 
| 2. 12a2.23 


1.9642. 07 | 1.9842.09 
1.8741.95 | 1.8941.97 
1.9621.99 | 1.9842.01 
1.964a2.06 | 1.9842.08 
2.034a2.08 | 2.05a2.10 
2.074a2.08 | 2.09a2.10 
SUN DAY 
2.0342.08 | 2.054a2.10 
2.08a2.18 | 2.10a2.20 
2.08a2.15 | 2.1042.13 
2.044a2.05 | 2.0642.07 
2.01a2.04 | 2.03a2.06 
2.10a2.12 
DAY 
2.10a2.13 
2.0842.12 
2.0842.12 
DAY 
2.084a2.10 





2.0142.03 * 


0.68a9.72 | 
0.67a0.74 | 


0.70a0.74 
0.6940.76 


0.63a0.72 | 
0.664a0.72 
0 65a0.72 | 


0.65a0.74 
| 0.682a0.74 
_ 0. §7a0.74 
| 0.704a0.73 


0.58a0. 63 | 0. §0a0.65 
0.5140.55 | 0.534a0.57 
0.58a0.63 | 0.604a0.65 
0.59a0.63 | 0.614a0.65 
0.592a0.62 0. 61a0.64 


0.58a0.62 | 0.60a0.64 


0.644a0.68 
0.72a0.76 
0.622a0.68 
0.58a0.62 
0.58a0.62 





SUNDA 


Y 
0.6840.70 
0.74 
0.602a0.66 
0.60a0.64 








0.6040 .64 


0.6340.68 | 0.65a0.70 
UN DAY 


0.684a0.71 
0.6340 .67 
0.61a0.63 
AY 
0.59420.61 
0.6040 .62 
DAY 


U 
0.5920.60 0.6140.62 
0.57a0.59 | 0.59a0.60 
0.5840.60 | 0.60a0.62 





NO 
QUOTA- 
TLONS 





19.65219.70 19.75a19.80 
19.654€19.7019.75a19.80 
19.63 | 19.78 
19.65 19.78 
19.75 | 19.85 
20.05420.10.20.154a20.20 
SUN DAY 
20.00 | 20.10 
19.804a19.85 19.90a19.95 
19.75419.80.19.85a19. = 
19.70 19.80 ¢ 
19.00a19.20 19.1519. 35 
18.804a18.90 18.85a18.95 
SUN DAY 
19.004a19.1519.10a19.25 

19.1 | 19.25 tes 
19.25€19.3519.354a19.45 
19.4 9.50 


19.404019.55.19.504a19.65 
19.354€19.40 19.45419.50 
SUN DAY ‘a 
19.5 19.65 
ee eae 


HOLI 
19.25 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
she year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘‘/nterest Period’ indicate in each case the month when the bonds mature, 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for Interest-paying 
donds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


= For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR DECEMBER AND FOR THE YEAR 1919. 


BONDS 


STOCK EXCHANGE 








ad 


RANGE FOR YEAR 1919, 
Highest. ‘ 
Sale Prices. 
211101 Oct. 30 


Int. 
Per- 


tod. 


Sales in || Price about 
Year 


an. 
uN Y 1919. 1919. 


U S Government Securities ' $ 
First Liberty Loan 
3448 Ist 15-30 yvear__1932-'47 
Second Liberty Loan 
1932-47 


PRICES IN DECEMBER. 
Dec. 31. 
Bid, Ask. 
100.14Sale 





Dec. 1. 
Bid. ask. 
99.90Sale 


Lowest. 
Sale Prices. 
98.86Dec. 19 


Highest. 
Sale Prices. 
100.14Dec. 31 


Loweat. 
Sale Prices. 
98.20 Feb. 





164,347 ,000|| 99.60Sale 


4s lst L L conv___. 
1927-'42 


4s 2nd L 
Third Liberty Loan 
4\%s ist L L conv___1932-'47 
44s 2nd L L conv__1927-'42 
3B Ae 1928 
Fourth Liberty Loan 


ze © 
' | so 


zee 


19,734 ,000 
99 ,853 ,000 


29 ,240 ,000 
427 ,230 ,000 


93.02Sale 
93.00Sale 


96.50Sale 
95.00Sale 


93.40Sale 
91.50Sale 


94.20Sale 
91.94Sale 
94.04Sale 


93.52Sale 
91.90Sale 


93.50Sale 
92.20Sale 
94.78Sale 


92.50Dec. 
91.16Dec. 


92.80Dec. 
91.12Dec. 
93.26Dec. 


26 
23 


94.10Dec. 
92.30Dec. 


94.50Dec. 
92.90Dec. 
94.94Dec. 


92.50 Jan. 
91.00Nov. 


92.80Dec. 
91.12Dec. 
93.26Dec. 


13} 96.00 Apr. 9 
28| 95.10May 22 


23| 96.60 Jan. 2 
23| 95.36May 27 
23] 96.60Sept. 26 





ee I 


604 ,787 ,0 | 


44s ist LL2nd conv 1932-'47 
44s 4th L L__._...1933-’38 
Victory Liberty Loan 

4%s conv g notes___1922-’23 
3348 conv g notes___1922- 23 
April 1930 

April 1930 

1925 


96.50Sale 
93.50Sale 


101.00Sale 
92.20Sale 


98 .94Sale 
99.02Sale 


100.96 Dec 
91.00Dec. 


98.80Dec. 
98.80Dec. : 


101.00Dec. 
93.74Dec. 


99.28Dec. 
99 .26Dec. 


95.42Mar. 
91.00Dec. 


98.80Dec. 
98.80Dec. 


12 


23 


102.06. Oct 4 
95.72 Jan. 7 


100.08 June 14 
100.48June 13 


335 ,000 

1 055 ,394 ,000 
292 ,542 ,000 
156 ,396 ,900 
30,000 
16,000 
105,000 
160,000 
1,000 


> Se 


99.00Sale 
99.00Sale 








105% 106 
upon. ---.-.~..----- 1925 105% 106% 
Pan Canal 10-30-yr 2s_Aug 1936 
Registered 19346 
Pan Canal 10-30- s 
Panama Canal 3s 19 


Registered 


State and City Securities 
New York City—4%s_.._.1960 
4%{s Corporate stock. ..1964 
ri Corporate stock... 1966 
4\%s Corporate stock... 1967 


98% Mar. 7 - 
99% Sept. 11 





SS2Zqnnnun09 OO w20 zo ~, 


OOOO OOOOL == 


97% 98% 
97% 98% 
9914 Sale 
101% 103% 
192 Sale 


965% Dec. 
96% Dec. 


3)100% Dec. 
5|1004% Dec. 
100 Dec. 
91 


Os 
9} 99% 

3}103% June 
5|}102% May 27 
102% May 

. 23} 93% July 
. 23) 93% July 
924y% 93% ‘ . . 3| 93% Aug. 
924y% 93% 4 8 . 13) 93% July 
101% 102 98% Dec. 17|102% June 
101% Sale 9834 Dec. 102% May 
83% June 
98% Aug. 12 
108% Aug. 20 
100 Nov. 6 
99% June 9 
99 Sept. 25 
9}109% Nov. 


4\%s Corporate stock ...1965 
a Corporate stock... 1963 


4 
4 
i 
4 


100% Sale 
10034 102% 





Corporate stock... 1959 
Corporate stock... 1958 
Corporate stock... 1957 
4% Corporate stock... 1956 
New 44s 1957 
4%% Corporate stock ..1957 
344% Corporate stock - i 
New York State—4s_.._._196! 
Highway Impt 44s_-_..1963 
Highway Impt 44s__..1965 
Canal Improvement 4s_.1961 
Canal Improvement 4s__ 1962 
Canal Improvement 48. . 1960 
Canal Improve’t 444s__.1964 
Canal Improve’t 4448_..1965 


Sey Cy Ge Os ee DOW DAAZAZAZAZDUAOMmmM 


128,000 
§2,000 
306 ,000 
"35,000 


35,000 
22,000 
14,000 





96% Apr. 
O80 May 
96% Apr. 
106% Jan. 





bed ++ + + 14-4 | + bebe t 
! 


Poreign Gov’t Securities 
Anglo-French 5-year 5s8__-.---- 146647000 961% Sale 96 15-16 Dec.3 
Argentine—Internal 5s of 1909 227,000 7454 77 5 Dec. 4 
Bordeaux (Cityof) 15-yr 68.1934 256,000 92% Sale Dec. 11 

Imperial Chinese Govt— 
ukuang Ry sterling 58.195! 435,000 Dec. 
Rep of Cuba 5s ext debt___1904 299 ,000 Dec. 
ext debt ser A of 1914. 1949 148,000 Dec. 
448 external loan____..1444 209 ,000 Dec. 
Dominion of Canada g 58__192! 1,970,000 Dec. 
1,878,000 Dec. 


Do GBuicgaces lea | 
Do Re 6 ok oie 1931 2,365,000 Dec. 
Imp Japanese Govt—£4 438192 1,144,000 é 80% Dec. 
2d series 444s 19: 626,000 85 Dec. 
do German stamp--.-- 1,569,000 Dec. 
Sterling loan 4s 269,000 Dec. 
Lyons (City of) 15-year 6s_ 1934 305,000 2% Dec. 
arseilles(City of) 15-yr 681934 302,000 
U 8 of Mexico externa! gold 
loan of 1899 sinking fund 5s 234,000 
4s gold debt of 1904__..1954 85,000 
Paris (City of) 5-year 63___1921 13460000 
2,000 
421,000 


| 95% Dec. 
72 #£=Dec. 15 
92% Nov. 22] 


45% Dec. 16 
90% Dec. 10 
3 


. 16 
. 28 
. 19 
. dl 
» 22 
. 23 
. 23 

24 

28 

28 


. 22 
. 16 
- 16 
> ae 


- 15 


97% Jan. 
93 Jan. 
92% Nov. 


72% Mar. 
100 = Apr. 
93% July 
85 May 
09% July 
98% June 9 
98% June 26 
92% Mar. 27 


75 
92% 


54 

91% 
8414 
76% 
98% 
93% 
93% 
8214 


oS) 


OCOPrPaZD 2M 
SJ et 8] Or Co Ol = Co 


92 Sale 
90% Sale 
as0% Sale 
a78 =SSale 
77 +#@£Sale 
a67\% Sale 
92% 92% 
92% 92% 


47% 


ss 
ww 


? 
Fad 
s ] 





92% Sale 
92% Sale 


47% 


Eee; “APPPTNE- EE 


921% Nov. 24 


59% Mar. 8 
61 Mar. 12 








Prov of Alberta deben 4%s 1924 
Tokyo City loan of 1912 5s__- - 
United King of Gt Brit & Irel’d 


5-year notes 54s 1921 
20-year gold bond 54s-_- 
10-year conv 5'4s 
3-year conv 54s--! 
Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. See Centof N J 
Ann Arbor ist g 4s._July 1995 
Atch Top & S F—Gen g 48.1995 
stered 1995 
Adjustment g 4s_.__July 1995 
ste ul 


Stamped 1995 
50-year conv gold 48__.. 195: 
Conv 4s issue of 1910_...1960 
East Okla Div ist g 48. .1928 
Rocky Mt div ist 4s A..1965 
Short Line ist 4s 
Cal-Ariz ist & ref 4448. .1962 
S Fe Pres & Phe ist § Se. 194 

Atian Knoxv & No. eL&N 

Atl Coast L ist g 46__July 195 
General unified 44s-_--.. 1964 
Ala Mid list 


rg 
Brunsw & lst gu g 48.19 


J5Hne FNP SO 





old__.1958)J 


58... 1928)M- 


ee Sie e846 
mn nneend0Z~ “00. 


J 


Mw 
M 


M- 


>P>Z wPOoUuw ZZu: o> 


24931000 
31720000 
8,410,000 
9,289,000 





J-D 


—- 
t 


oP 4 








98% Sale 
101% Sale 


85 Sale 


80 83 
79% 80% 


79 Sale 











89 Sale 
96% Sale 
97% Sale 


51 
76\4 Sale 
75 


51% 


95% Sale 
88 Sale 
95 Sale 
95% Sale 


52 57% 
82%% Sale 


Sale 
72% 


80 Sale 
76% Sale 





68 





69% Dec. 
73% Dec. 


80% Dec. : 
94% Dec. ; 
95% Dec. : 


“6713 Dec. 23 
65% Dec. 





51% Dec. 


70% Dec. 


6914 
4 


Dec. 
Dec. 
% Dec. 


99% May 17 
: > 101% Jan 1p 


. 30 


, 24 


96% Nov. 
98 % Nov. 





58 Mar. 24 





SL 
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10-yr temp secured 66 ___ 1929) __- 






Mid Ga & Ati 



























80-year convertible 448.1930 
80-yr conv 5s secur bonds1946 
Big Sandy ist 4s__....- 1944\J — 






Craig Valley ist g 5s...1940 
Potts Creek Br ist 48.__1946 
BR & A Div ist con g 48. _ 1989 

2d con gold 48__...-_- 1989 
Warm Spr Val ist g 58. 1941\M- 
Greenbr Ry ist gu g 48.1940); M- 


Bhic & Alt RR—Ref g 38__1949/A - 
Batiway ist lien g s_.1950\J - 
Vhic Burt & Q—Denv 





we 





























> 
Oo 

















Ch & Ind 


Ohic Ind & Lou—Ref g 68_ 1947 
Refunding gold 5s 7 
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Chat Div pur money g 481951|\J -D 
Mac & Nor Div ist g 58_1946'3 -— J 
Div 58_..1947'\3 -— J 

Mobile Div ist g 58._..1946'3 - J 
fen RR&B of Ga—Col g 581937 ry = . 





992,M- 5 
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Coal Riv Ry 1 58 Se... t ty 
- J 
Jj-J 
Jj-dJ 





48 1922;}F —A 
[llinois Division 34s__.1949\J - J 
1949\J - J 





Co ctfs of deposit ----j-.--- 


USM & Tr Coctfs dep__-_|-_--- 
d st 


17,000/1 
248,000 
1,048,000, 





0 do amped. 
Guar Tr Co ctfs of dep__-_-|_----| 
Pur money ist coal 58.__1942)F -~A 
Goal Ry 1st 8.19363 — J| 
Chic Gt West—Ist 50-yr 481959; M- 














18,000 
34,000 


192,000) 95 


OBB ccace 




















96% 


¥ 
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463,000 9914); 92 
eee 100 
1,394,000, Sale 73 
3,167,000} 814% Sale 
10173000. Sale 
Fe  f faery 65% 
10,000} 68 —...- 
I ne S 
ESERIES 64% 
59,000 90 68 
1,000; 68% 75 j\_---- 
a oe 76% 
a RN 70 
297 ,000) 54 47 
1,074,000, 40 
10,000 Sale {| 98 
490,000: 77% 
a RE a 71% 
380,000 86 82 
re 
282,000) o4 
Fi a 
1,500,000 83%4|| 77% 
367,000 28 || 23% 
722,000 ee eh 
25,000 102 
54,000 78% r+ 
ESR F ghee. 6 
136,000} 75%  .---- 70 
,000 a 
16,000 90 67 
S 2,688,000| 623¢ Sale 52 
SO Ee 
9.000; GB ..ecce 80 
Ae RCTS SRR I. 66 
I 
30,0008 BL cooccii----- 
PeG hed: waned 
845,000)..... 76 
43,000, 69 
943,000. 87 71% 
2,666,000 Sale |j/_..-- 
2,787 ,000)| 80% Sale 
5,871,000. Sale 4 
04,000} 80% 84 
398,000 74%)|----- 
15,000 98 4¢)|__.-- 
3,0 95% 100 ||_---- 
405,000 were 963% 
240,000)...-- 78 
34,000|/100 ....- 
14,000)... . 104 
3,000, aS --—<-—-—=— 
42,000) 76 78] 
35,000) 98 98 3¢)\. ---- 
€ gC giokip: Ti 
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74% 74% 
80% Sale 





| 45% Dec. 23 
30% Sale 


8414 Dec. 12 
“92 Dec. 3 
81 Dec. 24 


78% Dec. 
91% Dec. 10 


“ae neaecnan «a2 «= @o = @!! 
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763% Dec. 29) 
80% Dec. 8 
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84% Dec. 12 





95% Dec. 31| 95% Dec. 31 


99 Jan. 





eras Aug. 5 








20% Dec. 19 
98 July 25104 Feb. 26 
8 80 J 


Highest. 


Sale Prices. 


78% Jan. 17 


\105 Aug. 20 107% Apr. 29 


BONDS Int. | Sales in || Price about | PRICES IN DECEMBER. 
ear e = 
Ww Y¥ STOCK EXCHANGE) io4.| 1919. 1919. Dec Lowest. Highest. | Lowest. | 
. Bid. . . . | 
P ste Shed (had % as Sale Prices Sale Prices. ? Sale Prices. : 
Peieserare eee a cis bos “sonal wore BE i“ S |aar-ws 
collat gold 4s- M-N) 886,000) 7834 8034|| 70% Sal 3c. 16} 71 Dec. 31 
Gav Fila & W ist g 68.._.1934,A-O a4000|108> rca. Sear enkscmme = ee a oe oe 
 ¢ FF SSR Sasee 1934;\A-O)' ___._._. | i Sy er EM Re eenes pipe gepyeie rebar: | 
‘tlan& Dany. See South’n Ry | CPR gk ME oS MD ee EE a ae gee ae eee anne | 
Lustin& NW. See So Pacific | | } | | 
Ryalt & O—Pr lien g 3348-1925)3 - 311,548,000 89%4|| 8254 81 Dec. 6| 83% Dec. 30| 81 Dec. 6 89% May 28 
‘Saipan «iti 1° Q- J 1,000 gh late apie Tate ts ee a ae 
genes July Bee — Gio *41 000 82% Sale | 65% Sale 59% Dec. 16| 67 Dec. 31)|) 59% Dec 16, 82% Jan. 2 
seine nesenin - ee) ih Mibwelakandaeee Saas indi i, Maley ing sty ae Selilicnes Son task. initia | 
30-year convert 4}48s...1933 M- 8 8,590,000| 79% Sale || 60 531% Dec. 171 60 Dec. 26) 534% Dec. 17; 80 Jan. 2 
anes a So er ae Sear ae Sale 57% me 5514 Dec. 17| 65 Dec. 22 55% Dec. 17 824% Jan. 4 
temp 66........ _ x : TE ae aie ~ 3 
Bitte June 1st ¢ o.-—-19995 — goon To) ee ee Pr aietigishte in racdmamiets ticiedissstien Hee. 2.9 Foy 
g 3448 '25 M- 19,000 Ee Nie SR es a a a, or oe 
PLE&WVaSys ref g 48__1941|/M-N 912,000! 75% 78 55 513% Dec. 16, 58 Dec. 31) 51% Dec. 16 ob ad 3 
4 Div oa - FART ee ay 87 asa 70 Dee. 12) 77% Dec. 31 Dec. 12 8644 Jan. 14 
| uet 7 . rn aneme 7 73 3 87 3 Se t. 2 . 
Clev Lor & W con ses S 2,000) 953% _._.- 3" be <a derionaioee Pk nderswadlese: ths. Aprii 4 o8 July 10 


















40 Jan. 14 
99% May 23 
76% May 14 
i ee, 8 
pt. 
93% Jan. 
90% Oct. 16 








71% Nov. uly 17 
63% Dec. 29 July 2) 
60 Feb. 17| 69 Jan. 14 
75 May 22); 78 July 18 
51 Dec. 18) 68% May 19 
98% Aug. 27|103% July 
85% June 19) 85% June 19 
60% Apr. 21; 63 May 17 
June 12; 81 May 9 
83% July 3) 86 Oct. 9 
64 Dec. 6) 76% Jan. 20 
57 Sept.12) 64 July 9 
67% Dec. 5| 84% Jan. 21 
54 Dec. 19) 74% Jan. 23 
61% Dec. 14) 81% Jan. 9 
62 Dec. 18| 82 Jan. 4 
67 Dec. 24 8 May 2) 
56 Dec. 26) 73% Jan. 10 
965% Nov. 25:101 June 14 
3 Oct. 28} 93 Oct. 
96 Oct. 20) 99% July 15 
60 Dec. 26) 74 July 21 
9914 Aug. 4/100 Oct. 
99% Aug. 23)102 Sept. 16 
88% Mar. 18) 89 May 12 
78 Oct. 17| 82 July 2 
95% Dec. 31) 98% Jan. 10 


8| 99% June 28 
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BONDS Int. | Sales in | t lagy PRICES IN DECEMBER. RANGE FOR YEAR 1929. 


Year | - 
N Y STOCK EXCHANGE 1919. | a Dec. 1. | Dec. 31. | Lowest. Highest. Lowest. Highesi. 


Chicago & North Western— $ | $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
tensi 41,000 39 89% 90 89 Dec. 26) 93 
1886-1926 20,000 89 : . 21 
255,000 ‘ ; | . 26 
5,000 6614 ss 69 Mar. 20). 
479,000 7 
24,000 78% ; , ‘ 
1,119,000 97% 97% 95 ' ‘ | 95% Aug. 
5,0 101% 102 | Apr. 
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tered 19 
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St P East Gr Trk lst 414s '47 
Frem Elk & Mo V ist 6s_ 1933 
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Milw & S L Ist gu ¥44s__1941 
MLS& st g 6s__1921 
Ext & Ps fg 58___.1929 
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Mis & N W Ist gu 481947 
St L Peo & N W Ist gu 581948 
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398 Mar. 24 
96% Feo. 14 


——- 


ean a | 
SEBS ENZSCPCZESP YP > Pr eezozrss 





& Nee D> ZuinuOumZAZOoOCQCOOCOZZZ1ZY> 


98 Apr. 


791% Mar. il 
76 








A —0'5,999,000 
M- S| ‘585,000 


SOwn 
ee POE 





3 

9744 Feb. 14 

tgs 8 
ay 

3° wae a 


. 





eerey 


5|108 June 14 
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1,058,000 5244 Sale Dec. 1! 59 Dec. 
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#99'000 0”*| Sbx¢ sale | 72°” 72%4| 7032 Dee: 1 
ale 4 . . 
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; 62 Nov. 28| 75% May 
1,599,000 62 Sale 65 Dec. 8 roi8 May 
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15-yr 
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Alb & Susq conv 34s___1946 
Rens & Saratoga Ist 7s__1921 
. See Penn RR 
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nsol go 4 
Improvement gold 58___1928 70 Ren. “2 80 May 
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Rio Gr Sou Ist g 4s 1940 
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BONDS 


Ath. Y STOCK EXCHANGE 


Erie Concluded) 
NY LE & W g fund 7s_1920 
Erie ist con g pee 48__1996 
tered 


Per- 
tod. 


: Int. 


wi 


M- 
” 





J 


Chic & Erie ist goid = 
Clev & Mahon Val 
Erle & Jersey ists 
pananese Riv RR istsf 6s ’°57\J - 
pone. D Dock cons gold 68.1935\A - 
R Co ist cur gu 68.1922) M—- 
D & Iimpt Co Ist extd 58.1943\J - 
NY&Greenw L guar g 58.1946 M- 
NYSusaqé& W ist ref g 58_ 19373 - 
Second gold 444s____- 1937,\F - 
General gold 58______1940,F - 
Termina! ist gold 5s__1943,M- 
Mid of N J ist ext 5s_._1940 A-O 
Wilk & East ist gu g 53.1942 J -D 

Brie & Pittsburgh. See Penn Co 

Bv & Ind ist con gu g 66_- 

Sy & T A—lIst cons g 6s-_ 
lst genera! gold 58______ 

Mt Vernon ist gold 6s. 
Sull Co Brch ist g 5s_- | 

Farce & Sou. SeeChM & St 0 
la Cent & P. See Seab Air L 

Via East Coast Ist 41448__.1959 J -D 

Port St U D Co Ist g 4%4s_1941 5 - J 

wt W & Rio Gr ist g 46__ -1928\5 - J 

alH &SanA. See So Pac Co | 
& Ain. See Seab Air Line 

Gaiv oy & Hend ist 5s._.1933 A -O 

Ga Car & Nor. See Seab Air L 

ae Pacitic. See South Ry, 

N. See Sou Pac Co 

Gouv «& A, See N Y¥ Cent! 

Gt Nor—C B & Q coll tr 48.1921 J - 4 
Registered . _July 1921,Q - 
ist & refund 434s Ser A_1961'J - J 

Registered - 1961 J 
8 Paul Minn & Manittoba— 
Consol mortgage 48__ .1933,\J 
lst conso) gold 6s_. 35 
Registered . 3: 
Reduced to gold 4s. 1933 J 
Registered . 1933 J 
Mont Ext ist gold 48.1937. J 
Registered __._._._.1937\J 
Pac Ext sterling gu 4s_1940 J 
& Ry M No Div ist g 43.1948 A 
Minneap Union Ist g 68.1922 J - 
Mont C ist gu gold 68_.1937J3 - J 
Registered _. 1937 J - J 
ist guar gold 5s____..1937,J - J 
stered 1937 J - J 
Will & S F ist gold 58_._.1938 J -D 

Greenbrier R. See Ches & O 

Green Bay & West deb ctfsA_.| Feb | 
Debenture ctfs B Feb | 

G&ShlI ist ref & ter 58 8 Feb '52J - J 
Registered eb 1952 4 - J 


uck Val ist } con g 4148-1999 JI-J 

Regist 999 J - J 

Col & H V rr ext g 45771048 A-O 
Col & Tol ist ext 48____1955 F - 

Housatonic. SeeNYNH&H 


Al 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 53. ..1937 J-J 


iifineis Central—ist g 43.1951 4 - J 
[ Registered ___ ' 1951/3 - J) 
lst gold 3s. 19515 - J 
Registered _ ~ === -----1951 J-J 
Extended Ist g 3%43__ -90 
Registered ________ 71951 A- 
ist gold 3s sterling. ._ __1951\M 
Collateral trust gold 4s __ 1952. 
istered 1951 
Ist refunding 4s_____ _1955 
Purchased lines 344s__ _1952 
Coll trz 4s L N O & T__1953 
Registered ....______ 1953 
15-year temp 5) 143 secured '34 
Cairo Bridge gold 4s.___1950) 
Litchfield Div 1st g 3s__1951| 
Lou'v Div & Term g 33481953); 
Registered z 95 
Middie Div regis 5s_ 
Omaha Div ist ¢g 3s__ 
St Lou Div & 
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pi, js g wade Ist 6s__ 
Carb & Shaw Ist 4s g___ 1923 
Ch St fs. & N O gold 53__1951 
Registered _.19 
tared - 1951 
1 Ist ref ser A 531963 
ptr Div - & 4s_1951 
0 Ist gu .-.1931 
{ud aw. See COESL 
{nd Dec & W. See Cin H & D 
Ind Il & Ila Ist gold 4s__ __1950 
Intern & Gt No—ist 2 63__1919 
wa Central. See Minn & St L 
ack Lans & Sag. See Mich Cen 
ames F & Clear Ist 4s___ 1959 
sli AL&GR. SeLS&MS 
Mich. See Tol & O C 

&M. SeeStL&sSsF 

Ry &B. See StL&SF 
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480 ,OO0 
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— toe 


80, 900 
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23,000 


29,000 
3,00) 


147,00 


oD, 09 


6,000) 


esr et, 
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558° 00 
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»JUU 


204, 00) 
150,009) 
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18,000 | 


1,00 4 


2,000) 


24,000, 


17,000) 


~ 2,000 


32,000 
3,722,000 


19,V000 


347 ,OV0U 


13,00 J 
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10, JV 


194, 00 
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393, JVI) 

3,000) 
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2, 


16,000 





is raed See M & T 
eMo K A-O 


0jA-O0 
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og - J 
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Sale 79 = Dee. 








i 





— 
_ 


' GO mee GCOt mi GT of 
i Noe © wd! 


— 
Dé 


i x 


, 


oT a i ha ‘ t i ' 


‘teal ET a Be oe ee oe ee 


RANGE FOR YEAR 1919. 


mane 


"so 


197 


© ee 


7134 Nov. 14 79 


| 89% Dec. 
| 78% Nov. 
>| 60 
>) 


} 


i-~—-—- = oe 


6736 Docs 


), 81 
| 77% Aug. 29) 


75% Dec. 
-, 93 


| 8034 Aug. 27 


: : - 


“7114 Dec. 


Lowest. Highest. 


Sale Prices. 
98% Aug. 28 
70% Jan. 2 
5714 May 17 
33 
52 
52 
55 





Sa'e Prices 
98% Aug. 28 
51 Dec. 29 


“Dec. 29 


ct. 27/101 
Nov. 25 191 ‘ 
July ll 109 Aug. 29 


; -- 
- ma" = a---— - ~~ — = 
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--- 
“= 


"73 Jan. 23 


- > 


i 
-—-=s° = ~~ =_—--- -— 


\Y Aug. “ai 


-=e- = = - = 


72, 


“Nov. 24.72 Nov. 24 
4 Dec. 31, 72 Jan. 


9k Jan. 86 


May 29 
3 70% Aug. 15 


68 Dec. 


3% Nov.14 


5 ats ¢July 7 
95% June i) 


Jan. 2 


---_ ~-a-s*+<.- as ee 


. 20 29 


Oct. 31 88% June 10 
Sept. 9 103% Apr. 106 


95% May 8 


83% “Feb. & 
5 pa 4 

| a1 June 7 
744% Oct. 3 

99 Aug. 27 

Suly 12) 108% Tum 22 


93% ‘sepi7 3) 99% Jan. 17 
“95% Nov. 6 98 Dec. 20 
51 Feb. 13) 66 June 17 


6% Apr. 15) 15% July 14 
73 Oct. 31) 8244 Jan. 2 


~~ =a-—_—-— =- SS Beg -=—- = «~ «& 


63% Dec. 22) 83 1¢ 


~=—a--—.+ - ss e- = ~--a-=-— = sa = ~- «& 


Ci veom eee 


SIN RO! 


99 
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80 Oct. 20| 82 Nov. 21 


83 Nov. 7| 88 Feb. 13 
“72° Dec. 15,76 May 13 
7334 Nov. 10 73% Nov. 10 
Jan. 7 
“75. Dec. 16) 844% Jan. 3 
69 Dec. 5] 75 =! 

671% Dec. 31 77%. 

66 Aug. 21) 71 Apr. 

3 97% June 2t¢t 
1| 79 Aug. 28 
Dec. 26| 61 Aug. 18 
65 Dec. 8) 73% Oct. 29 


~“*-e-—-— *e<-e 6 = “—-—_"-——- ~-—_—<-—- « 
o-es ~~ = —-—<—-— =— 


----ae- = ~-—-=—- « 


“4 


68 Oct. 30 
79% May 7| 79% 

73. ~Mar. 29 
88% Oct. 9 
95% Feb. 21 





“Dec. 3 
Nov. 21 
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79% Jan. 
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82 
96 


Jan. 


Apr. Jan. 


82 Feb. 


50% Aug. 21) 64% Feb. 17 


26 8844 May 9 
18,81 Jan. 2 





70 =Dec. 
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BONDS | Int Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1919. 


Year Jan. —_ <= aint sine 
N Y ST 
OCK erred tod. | 1919. ‘ 7 Dec. 31. | Highest. a Lowest. __ Highest. 
os $ id. Rid Sale Prices. | Sale Pri 
ake E & W Ist gold 58._1937/9 - senediiailascssiate: sate frsces. | Sale Prices. 
Lr 24,60id 50 - * “1941 = ¥ 85 9%| 80 83 |--..-~ ---~--!_--.-~ ------|| 824 Sept. 29, 90 Mar. 17 
0 oe @ 5 | } y = % 2 pAge oe ee a eee ee ee Cea ee - -_—<-e| 8 -e- ee «ee eee 
» Sh & Mich Bo. SeeN Y Cent| : | wenene -2-0-2' 5-0-5 fvceen 65 Aug. 8| 85% July 23 
Pe orisroreg ot SU 6 4248-19407 - J} 82,000; 90 : %| 83 Dec. 20 83 Dec. 20| 80 Aug.19| 92 Jan. 18 
(Pa) gen con g 48 2003\M = 2,000) 8444 93 5 74| -- - mene so-0-al. .|| 78 Sept. 8 
yy 4 nsol 434 -772003|M-N 132,000 80% 81 --- 70: | %1 69 Dec. 4 701 Dec. 26| 69 Dec. 4 
-O 
re) 















































103,000' 8914 92 6 8: ) 77% Dec. 15 815% Dec. 26| 77% Dec. 15 
Leh V Ter Ry whale | 54,000 101° 107% 51 9714 Dec. 2 97% Dec. 2 | o732 Dec. al 18o36 ag 


1,706,000 1021% Sale || 100 : 100% 10214] 99% Dec. 23 10014 Dec. 18| 99% Dec. 23:102% May 10 
12,000, 99% 100 ..1 951 101. Dee. 9101 Dec. 9|| 97 Mar. 13/10 4 May 


~~ -—-—-— — <— ~—_—-— -— = ~-—-—--— -— -— ~=--=-—— - ~—- oe = ar =e | = 


- 

bh & N Y—Ist gu g 48..-1945 M- $ TH pr gee >, haiti actatd bat obec tied - abet: 

Registered -._-— === iM- § “i 3% 87)4|------ ------'------ ------ b HER IP. 
Leh Hud R. See Cent of N J ee ee ee ee ee eee ee ee eae one se ee eee lee et i 
teak fait ott ¢'88-July 198119 - 

ng is con g 931 ~ 

ee Sone ene 45_--July 1931 00| g3i pele Beate sprees cote | ce get < eetig: oar haw: " oes Sees 

4s 1938 : 72% Dec. 24 7234 Dec. 34 72% Oct. 27 ' 
--| 86% Mar. 21 


65% ‘Dec. “18, 65% “Dec. 18 654% Dec. 18. 
oe 6. 2a 4 
687 é Dec. 22 “72% ‘Dec. 8! 68% Dec. 22 
651% Dec. 11; 66 Dec. 19|/| 65% Dec. 11 
At DR gE st oa SN eae ear 92 Aug. 7 
| 86 Dec. 16 
; ‘ 90% June 23 
Papas os patos || 8144 Oct. 30) 8814 Aug. 26 


i 
99 Dec. 4 99 Dec. 4 97 Sept. 9 . — 11 
80144 Dec. 12 83% Dec. 30) 80% Dec. 12 
< eee ee eRe 
92 Dec. 92 Dec. 
"OR Mpa 3 a a On3 
103 Dec. 103 Dec. 5105 
ORE ote idj0 Jan. 4 
ei ee 79% Jan. 16 
99 Dec. 99 Dec. 4 
| §1 Dec. : 527 aC. 51 Nov. 7 
Sale | 71% Dec. | ac. 31/| 714% Dec. 8 
be sareeh cate bic Bas bieie al diame m: owe eee Coe 
ee -§ --..--1l01% July 16 Sept. 9 16 
3 Cc. 26 ec. 26) 73 Aug. 20; z ee 15 





O151O OO] 
i NOren orci h 


Guar ref gol 
B& M Be con g 5s... 

N Y & Ro Bch Ist g 5s_. 

N Sh Bch Ist con gu 5s Oct '32 
Louisiana & Ark ist 5s____1927 
La Western. See So Pacific 
Loulsvy & Nashyv—Gold 5s 1937 m- 

Unified gold 45__.._._- 19 - 








DOGOIOG cncacacocs 1940 J 
Coll trust gold 5s__._...1931 
Louis Cin & Lex g 4%s_ pad} 
N ARS M Ist g 68 1930 


Pad £ hy AB Div 4s___.1946 
St Louls Div ist g os... 3983 
Oe 980 
At! Knox & Cin Div g 4s 1955 
Atl Knox & No Ist g 58__1946 
Hend'son Bdge Ist sf ésg 1931)} 
Kentucky Central g 48__. 1987 
Lex & E Ist ped 58 gu_1965 
L&NMob&éM 1s: 8. - -1945)} 
ws -Sou Moa oka nt 4s_ 1952 
N Fl & Shef 1st gu g 5s- .1937 
Npt & Cin Bgengug 4\%s 1945 J 
Pens & Ati ist gu g 68__.1921\F - 
8 & N Alacon gu g 58__.1936, F - 
A- 
M- 





Loe 


penser eace ae 
i 








ait Gri Or 











- 
a 


= \ wd 








silat a. eeseenine,iaiesaibesnstttinas masa 
. 








~ 
- 
, 





Jec. 17) 88 1c. 30/] 84% ne 17| 95% Feb. 11 
Dec. 31, 83 ec. 12) 8214 D 31; 87% Apr 11 
Dec. 24 65% Dec. | 60 Des: 24° 73 <Apr. 14 


, 9414 Sept. 24° 95 July 10 


000) t | 9314 997%) 9814 Dec. 30) 9814 Dec. 30] 9814 Dec. 30:1015% July 1 
17,000) l-- a, B, | or | db || 9614 Sept. Th ie July 30 
22,000, : 5M 89. | SA cake ae “il 85% Nov. 26 93. Mar. 10 
1,000] 681 5 %\ 66 CRE es epee! 2 a 











Gen cons gu 50-yr 5s__1963) 
Lou & Jeff B: geCogug 481945, 


Myaboning Coal. See LS&MSo 
anito S W Coloniz g 58.1934. yg - 
Manila RR—Sou lines 48s_.1936 m- 
McK’pt&BVern. SeeNYC & HR, 
Mex Internat ist co we 48.1977 M-~- 
Stamped guaranteed._.1977 M- | 
Michigan Central. See N Y Cent, =f 
Mid Term ist gs f 5s sas 3 D fae Pe Gee det ) 
Mil LS & West. See Chic&N 
Mil & North. SeeCh M & St ? | 
| 





90 Oct. 2 








~“-—- °° = a. 2s =] @& 


we ae 





--.-—- - =a-s. — - 


_ & St L 1st gold 7s__.1927 9 
Pacific Ext 1st gold 6s_.19211A 
lst cons gold 5s 1934'M 
Ist & refund gold 48....1949 ™ 


| iad a lhe wcee «tel July 7 
9,000) 99 ee aad | eae See! Jan. 31 
118,000 w-=- -- sas wien ! Cc, 75 Dec. 8| 74 4Sept.11 June 10 
709,009)}) 4! Sale e . 20} 40 Dec. 31/| 3534 Dec. 20;| 49 June 6 





mdamnZzoU 
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gnZorzo 











oe 





ps zuee> 








ist & ref 5s Series A___.1962 14,000 2% 4270 j a te. a 23, 49 July 24 
Des M & Ft D Ist ug 48. 1935 J 1,000) = Oo BAL, SELB SORE 5 ar? 45 Nov. 12) 45 Nov. 12 
come Vent 1st gos 43-1951 M- x4 ais 7981 | 72) 72%) 64% | 9 Dec. 30| 69 Der. 30] 69 Dec. 30, 80 May 29 
See og Con BOR at D2, : 3 Si ? ; 5 Dec. 18] 39 Dec. 35 Dec. 18) 48 June 5 
Minn&StLgu. SeBCR& Ni * 
M st P& SSM con gold 4s stpd| | | | | 
a S int gu f444 oe O90 |----> 82 | 814% 82 | 80 Dec. 5] 82 Dec. 6 9 Dec. 5) 89 Jan. 4 
Prr: | 94, 3 5 | 9314 Dec. 30] 9314 Dec. 30' 93% Dec. 7% Feb. 18 
MstP&SSM & Cent Term | | Ya v4 r 4 4% 
ist Chic Term sf 43..1941.M-N 5,000 BS ocncn ee a ee 
BM BE BS & AS Jes gold one. p a j 
payment Of int guar - 21,000; 93% 96 : .-' 36% Sale 94% Jan. 28 
Minneap Un. See St PM & M | . % 
Mississippi Cent ist 53.._.1949 J - J oe | | 
Mo Kan & Okla. See M K & T| a 
Mo Kan & Tex—lIst g 48_-1999'§ -D, 854,000) 67 6344) 59/4 Sale | 5924 Sale | 58 Dec. 5) 60 Dec. 12, 58 Dec. 5 69 Jan. 6 
2d gold 4s........June 1990 F-A) 724,000) 30% 37 || 29 3344 31° Sale | 29 Dec. 20] 31% Dec. 18| 29 Apr. 14) 38 July 24 
rust Co ctfs of deposit -|_____ | 130,000/.._-- __...|| 2834 34 | 243% 33 | 24 Dec. 30 284 Dec. 22) 24 Dec. 30 36% July 23 
ist extension gold 5s-.-.1944/M- 63,000) 30° 22% 32 |_._-. 32 | 20% Dec. 10, 224% Dec. 17) 20% Aug. 19 30° May 21 
ist & refund mtge 43.--2004,M-$ 381,000) 3% 38774 36 36 Dec. 23; 40 Dec. 8| 36 Dec. 23 48 May 8 
Sruss Co CO OF Capers... | 95, 000) Mi|----> 44 |..--- 35 Dec. 24| 3714 Dec. 11| 35 Dec. 24 46% July 25 
Genera! sf 4 | | 23 4 Sale 9 | 24 Dec. 26| 2914 Dec. 1| 24 Dec. 26 34°" July 21 
Trust Co ctts of dpa | : ale | 24 Dec. 31] 29° Dec. 2) 24 Dec. 31! 314% June 13 
St Lou Div ist ref g 4s..2001 A - ; ees Exeiemiowien 5 Be RF ee 
Dal & Wa Ist gu g 58. --1940 M- Se ie LS sR) Pe eked mete. Px 
Kan © & Pac ist g 48..-1990 F 5 500 60 sane Of 5234| 6214 Dec. 13| 6214 Dec. 18/53 “Apr. 26) 6234 Dec. 18 
Mo K &€ E Ist gug 5s__.1942) 12,000, 38% | 3 | 40 Nov.10 50 Jan. 
Mo K & Ok ist gu 5s_-.1942 5,000) 73 | } VRE eee RO 71% Jan. 18 
MKA&T of T ist gu g 53.1942 43,000) 50% é 55 De 2 a May 21 
Sher Shrev & So ist gug 58°43, -D —____-- || 65 te Ce at, ae Srecdhyrepretn- 
Tex & Okla ist gu g 58.-1943/M- $ 3834 Dec. 10) 3834 Dec. 10; 3314 Dec. 10) 50° July 18 
Missouri Pacific (new co)— | 
ist & refund 5s Ser A_.1965 A yen Sale | 77% 75% Dec. 79 Dec. 30| 5 : 87% Jan. 
ist & ref 5s Ser B__Jan 1923,F -A| 153, 000. 95 9244 90% 913%4| 90 Dec. 12) 91% Dec. 19 Feb. 18 
ist & refund 5s Ser C..1926) -A 390,000) 9 Sale 86 Sale | 87% 88%'.86 Dec. 8714 Dec. 9 84% Sept. 12| + 
1975,M- $ 10410000 83 Sale 55 Sale | 58% Sale | 54 Dec. 58% Dec. 29, Dec. 2 63% Jan. 3 
Mo Pac—tist consol g 68..1920.M-N 260, 000) 99% 99% 974 45. 9714 ee ee ki roe. otier | 98 Aug. 13100 Feb. 24 
oa gold loan 4s_._.1945) - -§ | 85% | 
eee O68 Es. cksinoe 1933} 
Cent Br Un Pac Ist g 43- 1948 


-1,000"83 "784% Glicss- S4)d).-ccue . ceocckcescc.co-c-ct an ae oe ee 
18.085 84 81 ! ec. 8! ec. 6 80 Dec. 8 82 Jan. 22 
% & 7 ; | Mav 5 89 May 5 


Dec. 30, 89 Nov. 28 97% July 24 
764, 500 | 81% Sale | 4 76 Sale | 73 Dec. 1| 77. Dec. 30 73” Aug. 27,824 Jan. 13 
— 000, 76 79% Sale 66 Dec. 4! 70% Dec. 29 66 Dec. May 9 

ig i 92 July ne O2 July 17 


102% 100% Dec. 511003 Dec. 3 a > da Sept. Jan. 3 
96 Now: ‘20|" 23 July 14 

July 8 

"6| 91 May 19 

‘neoo Oe Mar. 21 87 A “ 22 

35, 1000, 76% 724 14% 73 6 ais =f 7354 Sept. 23| 8134 3 


Pac R of M Ist ext g 4s__1938 
24 extended gold 58_.1938 
St Louis Iron Mt & South— 
Gen con ry & ld g 5s__1931 
Gen con stpd fu g 5s- pe 
Unif & ref gol cl ces 
Riv & Gulf Div iste " "33 
VerdigrisVI&W ist g 58.1926 
Mobile & Birm. See South Rj 
Mobile & Ohio new g 6s__.19 7 
ist extension g 6s__July 1927 
General gold 4s 1938 
Montgom Div ist g 5s_.1947 
St Louls Division 5s__..1927 
St L & Cairo gu g 48___.1931 
Cellat trust 4s. See Southern 


LOrMud 2Z%e00 ervz 








Qo 
eunzou aS 
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24 BONDS—STOCK EXCHANGE RECORD [Vou. 110. 


Int. 'Price about PRICES IN DECEMBER. \RANGE FOR YEAR 1919. 
BONDS Per- j Y ear r | an. — if 


N Y STOCK EXCHANGE) iod. 1919. 1919. Dec. 1. | Dec. 31. Lowest. Highest. | Lowest. + Highest. 


























| 
| ‘Bid.  Ask.|'Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Mohawk & Mal. SeeN YC &H i | ) | | 

fontana Cent. See S8tP M& M | | 
forgan’s La&T. See So Pac Co | | 
lorris & Essex. SeeD L& W | 


Ne Chatt & St L Ist 5s 1925 61, 000! 100 96% 97%) 9614 971%4}-.----- ------ i lov. 171100 Jan. 17 
r Brceb ist gold 68.1923 00% 104%) 101 104% 
Nash or & Shef. See Lou& N 
Nat Rys Mex pr lien 4148_1957 
Guaranteed general 48.__1977 
Nat of Mex 
lst conso 
N H & Derby. eeNYNH &H 
N J Junc’n R. SeeN Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
New Orleans Term ist 48_.1953 
N O Tex & Mex ist SerA 681925 
Non-cum income ser A 581935 
NYB& Man Beach. SeeL Isl 
NY ae Paw shag gt deb 68.1935 
Conso 1998 


Ref & tee 

es dull na rtg 3% 1997 
mo RG 

ny 199 





| | 
1 i 











. 
i 
—_ 








195,000 : , 24| 64% Dec. 23)| 627 . 241 70 Oct. 

394,000 97%) 9! . 5| 95% Dec. 8) , | 99%% Oct. 

2,004,000 54% Sale 5234 Sale 50 Dec. 53 Dec. 23' ay 624% June 
| | 


11074000| 99% Sale || 9134 Sale | 92 Sale | 89% Dec. 2: 4, Dec. 31 89% Dec. 23 10044 June 
418,000 6844 Sale | 69% 70%} 68% Dec. $8 % Dec. 77 May 
599, ee 76 Sale | 78% Sale 5 . 6) 79% Dec. 23) Nov. 23 86 May 


1,202,000 | 675% 6934| 685% Sale . 4| 685% Dec. 29) 6634 Dec. 4! Mar. 
139,000 724% os O78 . 2€ . 26| 6634 Dec. 
831,000, a , . 31) 76% Dec. 


eee OrZ Ova 








~] 
ss" >a —— 


30-year yo betes 4s__.1942|\3 - ns 

Lake Shore coll g 51.95 - A | 60% 61. 
1998'F -A ,000 60 7 

Mich Cent coll g sates F 60 34 eis 


8 F - 
Beec 


























Moh & Mal inde gu g 48_.1991 M— $ 
N J Junc R gu ist 48_..1986 F-A 
N Y & Harlem g 3s... 2000 ae ae 
N Y & North ist g Se" 10281A — Oo 
NY&Put Ist con gu g 48. 1993,A -O 
Pine Creek r 68._.1932\J -—D 
RW & Ocon Ist 5s.July 1922;:A-0O 


Rutland 5 2a come 6 6749. 19804 - J 
Og & L Ch Ist gu g 48.1948'J — J 
Rutl-Can Ist gu g 48..1949|J — J 

St Lawr & Adir ist g 58.1996|\J — J 
2d gold 6s 1996 

Utica & Bl Riv gu 

Lake 8Sh&MS8e¢ 


1997/J 
Debenture gold 4s_..1928|M- $ 
28|M- $ 


48 9 
25-year go 
Registered ‘...1931;}M-N 


Kal A & G R ist gu c 58.1938|J - J 
Mahon Coal RR ist 58..1934/J - J 
Pitts & L E—2d g 58.Jan1928|A -O 
Pitts McK & Y ist gu 66 ey J 

















— 1d3% 1951 
ae 
- gold 3 a 1952 
20-year és staan 48.1929 

N Y Chic & St L Ist g 48.1937 
opie year a 1937 


eS se ear debenture 48.1931 ‘ 69 ec. 31) . 76% July 25 
hore Ist 7 gunt 208% . - 31] ug. Jan. 8 
2361 000 70 71 Feb. 
N iq Lines Feb. 
¥ Cait At : 4% 70 1983 aalF ' 863%, A 
nu gu “ ; 4 : 4 Apr. 
& Greenwood L. See Erie 
& Har. 
tae & 























AZAZLZZZLZZ 


Y 
Y 
Y 
Y 
Y 
Y 
N 





52 Mar. 

% Jan. 
Jan. 
Feb. 











59 
52 


48__.1956 50% July 
R & Pt Ches ist 48’54 00 


: j 
63% ‘ 70 Oct. 31 
B&N Y Air Line Ist 48_ 1955 69 
Cent N E Ist guar 4s___ 1961 57 
Housaton RR con g o.. ye 
N Y Prov 7S oe yen fe 
N Y W’ches & B st 4146 1946/3 


E R cons 48_..1945|\J - 
Providence Sec 

















694% 
. 26 89 May 27 
‘ 13 10974 Feb. 24 


6 108% May 20 
9 86% Jan. 6 
16 79 Oct. 16 
tt 82 Jan. 
6 841% Feb. 
. 5 96% Dec. . 5 104% Api Apr Apr. 15 
C 75,000| 84 78% Dec. 20 29| 7933 = ; a0 86 J May a 
joint 4s_ -1941, -D 175 ec. ec. : an. 
Gol Con & T ist gu g bs- 19223 - 3| 1,000) 97 eo Cr eI a | - 97 
Scio V & N E Ist g 4s ee 79,000) 81 .15' 76 - 26 Nov. | 81 











Nerthern Ohio. See 























Jan., 1920.] BONDS—STOCK EXCHANGE RECORI 


BONDS : | Int. | Sales in ie ~ abou : PRICES IN DECEMBER. 


Year 


2 
N Y STOCK EXCHANGE ; 1919. Dec. 1. Dec. 31. , Lowest. Highest. 














ae $ Bid. _Ask.\Bid. Ask.| Sale Prices. | Sale Prices. 
North Pacifio—Prior 48...1997 4,092,000 76% Sale | 80 Sale | 7534 Dec. 3| 8034 Dec. 31 


General lien 


J | % 
Ref & im | 90 7 Dec. 2 
St Paul-Dul Div g 4s_.__1996 J 00 ; 3 Mew 14 
Registered 1996 J 
Pe Re Pee oan tent } 
No Pac gen wa | | 100% 102 . 511005% Dec. 
Registered certificates 1923 1 1 
St Paul & Duluth Ist 50-1031 i ara | teh si 
N rE Tee ist “et “.-2aay 32,00 
or P Ter Co ist g | ,000 106% Aug. 25/10 
North Wiscon. See C St PM&O | 674 Aug 7. eee 


Or & L Champ. See Rutland 
o Ind & W. See CCC&StL i 
Oregon & Cal. See Sou Pac Co | 
ommnWeok nt & tat te teen 743,000 | 
on-Wash is . ,000. ; : 68% Dec. ° 
a nom d oo Oe 
c Coas ” ; 84% Sept. 
acific of Missouri. See Mo Pac aa 
Paducah & Llls ist sf 444s_1955 
Penn RR let 4s pau oe Ge 

















~, 





86% 

884 
Sale 
Sale 
Sale 





Alleg Val Lo gu g 48_..1942 
Del RivR ow lst gu g 4s '36 
Phila Balt & ist g 48_1943 
Sod Bay & So Ist g 5s__1924 
Sunb & Lewis ist g 48 1936 
UNJRR & Can Co gen 481944 


A 


we a 
ZS 242ZS¢ 2 E2~ be 
Beaecrvt eg eee YS we 
Dtuw& ZPROOSAZAZ«. 








Gu 3s coll tr ctfs__ 1937 
Gu 34s coll tr ctfs B___1941 
Gu g 34s tr ctfs Ser C__1942 J -D 
Gu g 34s trctfs Ser D_. 1944 J -D 
Guar gold 15-25-year 48_1931 A - 
40-yr gu tr ctfs 4s Ser E_1952 M-N 
Cin L&N Ist con gu g 4s_ 1942 M- 
Clev & Mar Ist gu 41448s_1935 M-N 
Clev & Pitts gu g 4348 A_1942\J - J 

ries B 4s 1942 A-9O 


rPYva.ae 





No) 
—_ 
ake 





229° 





Series D 3\%s 95 83 
Erie & P gen gu g 34s B 1940 | 79% Oct. 79% Oct. 6 
Series C 1940 J - J | 79% May 79% May 13 


Gr R&I ex Ist gu g 4%4s_1941)J - J 79 87 June 25| 87 June 25 

Ohio Connect Ist gu 48__1943 M- §$ 85% Nov. 13 

Pitts Y & Ash Ist con 5s8_ 1927, M-N 

TolWV&O Ist gu 4348 A 1931) J - J 
Series B 4s 1933 J -— J 

1942 M | 
g 4i4sSerA 1940 A 118,000 

guar 1942, A 17,000. 


guar 
Series D 4s guar 
Series E 34s guar g__1949| F - 
Series F cons 4s gu g__1953\J -D 
Series G cons 4s guar _1957| M- 
Series H cons 4s gu.__1960 
Series I cons 44s gu.__1963 
Ch St L & P cons g 5s___1932 
Pensacola & At. See Lou& Nash 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union ist g 6s°1921 
Second gold 444s___Feb 1921 
Pere Marq—Iist ser A 5s8._1956 1,084,000, 82% Dec. . 31) 82% Dec. 
ist ser B 4s 1956 208 ,000 f 4 6534 Dec. 9 
Philippine Ry 1st 30-yrsf4s’37\J - J} 103,000 -435 | 45 Jan. 18 
Pine Creek. See N'Y Central 
Pitts CC C& S8t L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 











Series C 4s 
PCC&StL gu 
 §$Series B 




















5 97% 
Fist go 1943) J 95% 
Pitts Y & Ashtab. See Penn Co 


| 
eading gen ld 48__1997 2,826 ,000, 80 Sale 
R a ee 1997 2,000 ‘ 


Tr ’ | 
Jersey Central coll g 48._1951 162,000 79% 80% 
Atl City ist con gu g 48-1951 | 
Tuse & H. See Pere Mar 
Gr Isl lst g 48___194 15,000 - ; 59% Sept. 6 
See N Y Cent 


—_ n 
. See Mobile & Ohio 
& So. See Mo Pac) 
TerRRAssnofstL 

















58 Sale : . 29) 53 #£xNov. 
70 =©Sale ; j 664% Dec. 
60 Sale 5 ‘ 30% a 
44 ov. 
16/000 103 1 102 101 Nov. 


65,000 | 91% Sept. 














99%, 100 
65 Sale 
87% 90% 


60% Sale 
59% 








| 74% 75 594% 59% ° ; - 5) 59% Dec. 30 
| 73% 74 59 60 ° . 58 Dec. 13 
oF- ,000; 534% Sale 35 Sale ° . 34 Dec. 24 
48 1959 A - O 1,039,000) 5944 Sale 39% Sale - - 2) 36 Dec. 24) 60 
Ati-Bir 30-yr 1st g 48. May’33 M- 8 76,000, 74 79 61% 64% ° . 64 Dec. 24 
aro Cent Ist cons g 48.1949 J — J 67 ' 76 Apr. 9 





























26 BONDS—STOCK EXCHANGE RECORD [Vou. 110. 


! if 
Int. | Sales in | Price about | PRICES IN DECEMBER. ‘RANGE FOR YEAR 1919. 
BONDS Per- Year Jan. | oo 


N Y STOCK EXCHANGE) fod. | 1919. 1919. || Dec. 1. . 31. Lowest. Highest. Lowest. Highest. 


Seaboard Air Line (Concl.)— ys $ | Bid. .| Bid. .| Sale Prices. ices. || Sale Prices. 
Fia Cent & Pen Ist ext 68.’23, J - J 15,000 | 99% Nov. 21 
ist land grant ext g 58.1930 J - J | : : | | 
Ga & Ala ist cons 58.Oct 1945\J - J 7,000; 91% | | 91% June 27| 93 July 9 
Ga Car & Nor Ist gug 581929 J - J) 11,000) 93% | 8 é : | 94 Apr. 2) 94% Apr. 23 
Beab & Roanoke Ist 58_.1926,J - J 16,000; 94% 97 7 | 95% May 8' 96 Jan. 30 
Sher Shr & So. See Mo K & T | | | 
O & G. See Atl Coast L | | 
Sou Caro & Ga. See Southern | i 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949) 
Convertible 48.__.. June +44 
4 














i 








i 























887,000 78 78%) 68% 69 | 72 § 67% Dec. 3] 72 Dec. 31] 67% Dec. 3) 79% June 
'17978000| 85% Sale | 785% 79 7714 Dec. 5} 815% Dec. 31| 77% Dec. 5) 87% June 
29 457000 103% Sale | 99% Sale 4% } 98% Dec. 3/10814 Dec. 5) 98% Dec. 3115 June 
2 4% 83%! 7424 Sale 774 8 7414 Dec. Dec. 30 7254 Aug. 22/83 Jan. 


81144 Dec. 11) 82% Dec. 81 #£=Nov.13 85% Feb. 10 
70% Dec. 16) 70% Dec. 16) 70% Dec. 16 Mar. 27 


maa =_—-— = etaetetiatied | teadkadbedieedetined “ee ee = 


i! 





; 
- a= = = ~~ = = = “sa =- =e = = 
’ 


G & N ist gu g 58 1924 

HE & W T ist g 58__..1933 
lst gu g 58 redeem. ..1933 

H & Tex C list g 58 int gu 1937 
- Gen gold 4s, int guar.1921 
Waco & N W ist g 68.1930 
A&N W ist gug 5s___.1941 
Louisiana West ist 6s_.1921 


Morgan’s La & T Ist 68.1920 
Nor of Cal gu gold 5s___1938 
Ore & Cal ist gu g 58__.1927 
So Pac of Cal 1st cons 5s 1937 
8S P Coast ist gu g 48___1937 
San Fran Term ist 48__. 1950 
Tex & N Oconsg 5s8___.1943/J 
So Pac RR Ist ref gu 48.1955 J 
Southern—!1st cons g Sa. ..1994'J - 
Devel & gen 4s, Ser A_.1956 A- 
Mob & O coll tr g 48____ 1938) M- 


102 | | 
3974) 854 8 534) 8414 Dec. 16] 8414 Dec. 16) 8444 Dec. 16 





8,000) 91% 
1 gy eae ess POEM OR Bere EERE 

92 Dec. 15} 92 Dec. 15) 92 Dec. 15) 983% Mar. 
917% Dec. 24] 912% Dec. 24| 91% Nov. 22] 945% May 23 
94 #£=Mar. 28 94 =Mar. 28 
3} 8734 Dec. 3) 87% Dec. 3 


7? 
~—<—l-—-— oo ~~ = = a = = -— = ee wre 


| 9354 AME: 5) 9008 Aue: a 
: 9) all 9g NOV. id) NOV. 
237,000 | 923 é , 944% Dec. 30| 92% Aug. 29) 99% May 27 
3.900| Sone “aa7-| $43 : | 3254 fine 43) 90" Jan” da 
JU | ; Y2 cbeceteae see ou J) an. 
217000 | 33 1 gong Ae ae Pee.) os. Say 10] a8 dey 10 
2,0 i 8: QR: ire, hae | 85 
3,597,000 | 4%4 Dec. 3) 79 Dec. 31) 74% Des. 3) 83% fom. 14 
2,504,000 | 8é 34 3 84 Dec. 8744 Dec. 29} 84 Dec. 17) 96% Jan. 6 
4,645,000 | 3: 3. 591% Dec. 2) 6144 Dec. 4) 5944 Dec. 2; 69 May 29 
99,000 70% 73 | 60 5 sale Dec. 5 Dec. 9} 55 Dec. 5; 68% June 6 
62,000) 93 a 84 7 anti ine os | 90% July 21; 914% May 1 
e000 93 ] | + ad ng weltess it 92% Taly Tl 53 oo ‘ 
e ’ e —— = * - “ < Jt . 
Atl & CharA L ist A 4s ‘44 47,000) 8 , ; q y 23 . 29) 823 a 8284 Dec. 29| 88% June 18 
Ist 30-yr 5s Ser B____1944 153,000 | S: ] 864 aC, 8 li ac. 30| 86% Dec. 1| 97% Jan. 10 
Atl & Danv ist g 48____ 1948 20,000) |. 66 69 ‘ ‘ | 6 A 21 
Second 4s 1948 BE ey ; oes | 
Atlan & Yad ist gu g 4s_ 1949 6,000 : | RE ey ; 
E T Va & Ga div g 58__1930 18,000 % 5 913% 93 | 92% Dec. 15} 92% Dec. 15) 92% Dee. 1 
Cons Ist gold 5a 1956|M 79,000, | 89% Sale | 8934 Dec. 29) 8: Yec. 31) 8934 Dec. 29| 97 Mar. 13 


E Ten reorg Hen g 58___1938 10,000 ee are FS 10 95% Jan. 30 
Georgia Midiand ist 38_ 1946 2,000} 52 yet 7%! ROR AY EEN ..-|| 52 Jan. 20) 52 Jan. 20 
Ga Pac Ry Ist g 6s 1922 11,000 101 ( 100% 100 Dec. 2: 22:100 Dec. 22;:101 Jan. 
Knox & Ohio ist g 68___1925 2,000) 34 944100 | 97% Dec. 15/10: 23| 9734 Dec. 15,100 Dec. 23 
Mob & Birm pr lien g 58_ 1945 | 5 54% 97 | SEEMS, Me! ORS SS) 
Mortgage gold 48____ 1945 1,000) 65 1 6 | ; _...| 65 Aug. 26; 65 Aug. 26 
R & Danv Deb 5s stpd_ 1927 11,000 | 9! 2 | 925% Nov. 24| 95% July 28 
Rich & Meck ist g 48___ 1948 | 69 June 5) 71 Apr. 4 
Va Mid—Series D, 4-58_ 1921 b  aiisediab ik, ‘sane eaiaeaaiia ici eaeiiee 
Series E 5s 1 91 Nov. 3| 96% July 24 
Series F 5s Ee rere 
General 5s 96 Feb. 15 
. 26) 58 Dee. 31 


2,000 | 5 | _.---- ------| 7534 Apr. 29| 7516 Apr. 20 


17,000 811% Dec. 19! 81% Dec. 19) 91% Jan. 17 
19,000 alessaca scvsseh Be 66s —@ Gee va 
189,000 | 70 =—Dec. 26; 69 Aug. 26) 77 Jan. 20 
3,000, ' | oe Lie ae ee: ee ee ee rr 
416,000 Sale | 8214 Dec. 20] 84% Dec. 31/| 824% Dec. 20 June 8 


© 
abet? heel + tel ttle he bead he 


mOoeueOeZeOnw 242062224 ZO0PPUDO 























= 
t 








a 


X 


GNP 200. 


WMBWODOOOH 





cy gu 4s__1924 
Spokane Internat ist g 58_1955 


Tet Asen of St L Ist g 444s 1939 
First cons g 5s _ 1894-1944 
eo te ies old 4s 

r ler gu g 58__193¢ 

Texas & Pacific ist g 58___ 2000 
Second gold income §s__ 2000 
La Div B L ss Se. ...1931 
WMWEN W Ist gu 5s 1930 
Tol & Ohio Cent—Ist g 58_ 1935 
Western Div ist g 58___ 1935 
General gold 193! 


\ 
oN 





vot \ eet \ ee 


Spear SnpczeszEz >“ “> 


pet NNN 
wot ee ot oe Oe 


< 
° 


\e 
‘\ 
Qo 


4,000 | 82 94! § 8714 833 . 23] 8334 Dec. 23| 83 Oct. 23 Apr. 23 
8,000 : 8 e+ | J ; ----/| 88 Oct. 3 Jan. 17 
6,000) 8 6 | aR eee big lar ..--| 70 Oct. 17; 73 July 21 
6,000 | | ; ies aed i Be | 70% Aug. 25 
34,000 | é @ 96% 4 8714 Dec. 9} 87% Dec. 9 
1,000 | 5 50 | Ts i eee eG SS 
12,000, ! | ee Dec. 2 74% Dec. 2 
256,000 3% f 42% Sale : dec. : Dec. 10) 424 Dec. 31 
| 5 34%! - -/] 


— ~—-- - - i—s<.-.— -— = ae * = 
; 
; 














St St BD Ge > SO 


Tol Peor & W ist gold 4s 
Tol St L & W—Prig 3%s_ 1925) 
rat heey gold 48 1950 
Coll trust 4sgSerA____ 
Certificates of deposit... . 4 i ‘ REESE EOS 
Tor H & B Ist g 4s8__July 1946 | | 6: , 69 Dec. 31} 


| 
Uister & Del Ist con g 58_1928 4 85% L | 805% Nov. 12) 80% Nov. 12 
First refund gold 48__1952;A- O | 70 | 85 85 | sini idea ie tv eds Mal. sa Ws eh «ail ik Un ond 
Union Pac RR & Id gr g 48_1947/J - J 2,712,000 | 8: Sale 5 5 ec. 31; 821% Dec. 18) 89% Jan. 
Registered 19475 - J = | 841% 47% ep He 
1927\J — J/1,638,000 | ’% Sale | 8: 3: . 291 : 89% Jan. 
First & refund 48._June 2008 M- 8/1,623,000/ 33 | 75 Sale | 80 - S: 741% Dec. 5) 80 Yec. 31) 74% ; 8344 Jan. 
10-year secured 6 1928\J - J,2,277,000 104 | 102 |102% Sale |101% Dec. 5/10344 Dec. 27/101% . 51106 Jan. 
Ore RR & Nav con g 48.1946. J -Dj| 250,000) 85 734 4% 77%) 79 Sale | 5| 79 Dec. 31 4 Sept.22| 86 Jan. 39 
Ore Short Line ist g 6s..1922 F-A| 305,000/101 | Sale 1100 10014 991 . 231100 Dec. 2 . 2310114 Feb. 11 
consol gold §s_.1946J -— J) 133,000) 9 93 931%] 92 9214 9: Jec. 18] 9234 Dec. ‘ 4) 92 ’ 938% Jan. 21 
Guar refund gold 48__1929 J — D/1,090,000 78% Sale | 8 2 . 31 84 #£xDec. 31 ; 88 Jan. 9Q 
Utah & Nor gold 5s____1926J - J 5,000} 91% 96 See ot wee ae ' 98 June 3 
lat extended 4s 33 | 82 6 RS MES ORR : i aie en  aiakitalels 
andalia consol g 4s 55, F-A | ; 8034 Dec. 12 3 5| 8034 Dec. 12 
Consol 4s, Series B__1957;M-N val | | 
Vera Cruz & P Ist gu g 43481934,J - J 3,000 | oe 22; 35 May 22 
Vv Ist 5sSeries A___1962;M-N)| 843,000, 8414 Sale | 8214 Dec. 10| 84144 Dec. 31| 8214 Dec. 9444 Jan. 3 


Wabash Ist xald 5s 1939,.M-N| 671,000 | 90 909% 88 Dec. 18] 91 Dec. 30| 87% Aug. 26) 98% Jan. 30 
Second gold 5s $11,000, 82% Sale | 79% Dec. 8] 82% Dec. 31 Nov. Jan. 7 
Debenture Series B 6s_.1939J - J | ee ee es 
Ist Hen equip 3 f g 5s___1921 M- 8 : 9714 July 15 97 ¥4 July 15 
Ist lien 5 a 8 term 48.1954.J3 - J | 06 5 \% 034 J | 70% Nov. 25) 70% Nov. 25 
Det & Ch Ex Ist g 58___1941 J - J | 9 ; | 88% Feb. 17) 8844 Feb. 1) 
Des Moines Div Ist 77 5 5%! | ies cotta 3 
Omaha Div ist g 3i4s__1941 A- : 5 5 | Feb. 26 
Tol & Chie Div ist g 48.1941 M- 4,000 1 | ; 74% Oct. 28 
ash Term Ist gu 34s___ 1945 33 ,000 | 75% Mar. 12 
8) 74 


1,056,000 ty "54 Dec. 4 .19| 63 May 23 
32,000 | 1100 Mar. 4 
; 31) 63 Dec. 31 


653,000 791% Dec. 12] 815% Dec. 30 xc. 12) 
12,000 se 9! Dec. 10 . 10 
96 95 | 


J 


Ss 
O 
J 
J 
J 
J 
O 
N 
8 
8 
8 
N 
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O 
A 
J 
oO 
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D 
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J 
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mpt gold 58_._.1930 F-A 

ding 44s Ser A_. 1966 M- S|} _ 28,000; 4954 Dec. 24) 5014 Dec. 17, 

Wh & LE RR ist con g 43.1949 M- $ 127,000, 63 52 Dec. 2] 54 =Dec. 26, 
em 8B ist 48.1960) - J 15,000, PE SG a Oe 

Wiscun Cent ist 4s_.1949J — J) 374,000) 8 71 6334 Dec. 16] 67 Dec. 31 
Sup&éDu! Diva Ter ist 48 1936 M-N 38 ,000 67 Dec. 17' 67 Dec. 17 
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Int. 
Per- 
tod. 


BONDS 


“% Y STOCK EXCHANGE 


Sales in 


Year 
1919. 


Price about 


Jan. 
1919. 


2 


PRICES IN DECEMBER. 


RA NGE FOR 


YEAR 1919. 





Dec. 1. | 


Lowest. 


Highest. 


Lowest. 


Highest. 





Street Rallway Bonds 
Brooklyn Rap Trans g 58__1945|A-©O 
Ist refund conv g fs. ~~ 200213 - J 
3-yr secured notes 7s___1921 
Trust Co ctfs deposit ___- 

Do stam 
See one lst con 5s '16-"41 
BLivo 0o& S gu g 58’16-"41) 
Bklyn Q Co & § Ist 5s__1941| 
Bklyn Un El Ist g 4-58s__1950 
Stam guaranteed _ 1950) 
Kings Co El Ist g 4s____1949 
Stam guaranteed _ 1949 
oa lec guar gold 4s 1951 


Conn f Rys—list 5s 
y & Lt—Ist 
gu 51) 
Devt Un ted ist cons g 444s_ 1932) J 
Ft Smith Lt & Tr ist g 5s_1936;\M 
Hudson & Manhat ser A 5s 1957'F 


Adjust income 5s 1957, 
N Y & Jersey ist 5s_...1932 F-A 


inter-Metrop coll 44s____ oom A-O 

Trust Co certfs of deposit. __| 
{nterboro R T ist & ref 5s_1966J - J 
Manhat Ry (NY) con g 48s_1990 A — 
tax exempt A 


Mantle Elec Ist & coll 5s__ M 
Met St—B’y & 7th Av 5s_. 1943 J 
Col & 9th Av Ist gu g 5s_1993 M 
Lex Av & P F Ist gu g 58 1993 M 
Met W S Elev Chic Ist 48.1928 F — 
Milw El Ry & Lt cons 5s__1926 F - 
Refunding & ext 4lgs___1931 J-J 
General & refund 5s___.1951,J -D 
. Mont Tram Ist & ref A 5s_1941J - J 
N Orl Ry & Lt gen 4%4s___1935 J - J 
N Y Munic Ry Ist A 5s___1966'J - J 
New York Rys Ist & ref 4s_ 1942) J-J 
Trust Co certfs of deposit 
Adjustment income 5s. "1042 A-O 
Trust Co certfs of deposit - 
N Y State Rys Ist cons 44s ae a N 


Portiand Ry ist & ref 5s__1930. M-N 
Port Ry L & P conv 5s___.1942 F-A 
St Jos Ry LH & P ist g 58_1937 M-N 
St Paul C Cable cons g 5s__1937\J - J 
Third Ave ist ref 4s J 

Adjustment income 58s_.1960 A - O 
Third Ave RR Ist gold 58_1937\J - J 
Tri-City Ry & Lt ist sf 5s_1923,;A-O 
J 
Income %s SJ- J 
J 








seniinenhicaieianiinieentiie 


O 
-O 
-D 
- 5 
-D 
-$ 
-$ 
K 
A 


Undergr’d of London 4s. bat J - 
On Rys Inv—S5s Pitts iss_ - 3926 -N 
United Rys St L Ist g 4s__1934 
St Louis Tran gu imp 5s_ 1924 
United RRs San Frsf 4s8__1927 
Union Trust (N Y) ctf dep - - 


Equitable Tr (N Y) inter ctf_ 
Virginia Ry & Pow Ist 58.1934 


FE nan & Electric Light Cos 
n Un Gas Co Istcg 5s 1945 
uffatc City Gas lst 5s___ 1947 
Ginc Gas & E) Ist & ref 58_1956 
Columbia Gas & E) Ist 5s. 1927| 
Stamped 
Consolidated Gas conv 6s_1920Q 
Cons Gas E L & P of Balt 5-year 
ERTS aan Line 1921 M- 
-1923, J - J 


Oo 
0}. 





Detroit City Gas Co g 5s. 
Detroit Edison Co 1st 5s__1933) J -— J 
Ist & ref 5s Series A____ 1940 M- 8S 
Eq Gas LCoN Ycong 58. 1932 M— 
Gas & El Co of Bergen Co 5s’49 J -D 
Havana Elec Ry cons g 58_1952'/F - A 
Hudson Co Gas Ist g 58___ 1949 M- 
Kansas City (Mo) Gas 58s__1922)A — 
Kings CoE L& Pg 5s-_ __.1937 A- 
Purchase money 6s 1997|A -9O 
Convertible de _....1925|\M=- 
Ed El! Ill Bkn Ist con g 481939' J - J 
Lac Gas L Ref & ext Ist 551934 A 
Milwaukee Gas Lt Ist 48__ 1927 
Newark Cons Gas cons 5s g1948) 
N Y Gas E] Lt H & P 58__1948 
Purch money coll tr g 4s. 1949 
Ed El Il! 1st cons g 5s- 
NS Y&OQOEILE€P iste 581930 
Pacific Gas & Elec—CalG & E | 
Corp unifying & ref 58__1937 
Pacific G & en & ref 5s. 1942\J - 
Pacific Pow & Lt Ist & ref 58’30/ F - 
Paterson & Passaic G&E5s.1949 M- 
People’s Gas & C—Ist 68__1943 A - 
Refunding fold 5s 1947, M- 
Ch Gas L & C Ist gu g 5s 1937 J - 
Consum Gas Ch Ist gu g 5s’ 36\J - 
Ind Nat Gas & Oil ref 58s_ 1936 M—- 
Mut Fuel Gas Ist gu g 5s 1947/M- 
Phila Co Conv deb 5s g -1922)M- 
Stand Gas & El convsf 6s8_ 1926) J - 
Syracuse Ltg Co ist g 58__1951 J - 
3 use Lt & Pow sf 58__1954,J - 
Trenton Gas & Elec Ist 58.1949 M- 





Onion El L & P Ist g 58__._1932 M 
Refunding 5s... ..-- -1933 M 
Tnited Fuel Gas ist sf 68.1936 J 
Utah Power & Lt Ist 58___1944 
Utica Elec L & P ist sf 58 g1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 5s. 1950 


Miscellaneous Bonds 
adams Express coll tr g 48.1948 M—- 8 
— Gold M deb 6s Ge 028 M-S 
ear cony 68 Ser B__._ 1926 M— 
of W Va Ist 58’20 M- N 


F - 
j- 
 @& 
J- 


Braden Copper coll trsf 6s 1931 
Bush Terminal Ist 4s 1952 
Boldines ys 1955 


58 gu 
Che & Connliye coll 58 Jan 1927 
Chic Un Stat ist gu A-4%4s.1963 











5, 








410, 000 
13,000 | 
2,000 | 
759,000: 


649, 000. 


5534 
79% Sale 


81 
88 54 
8854 
73 


58 


4,423,000! 17 


11,000 


i 
ti 


29290000) 


5,391,000) 


38854000 | 


90 


39% Sale 


1,741 900, | 42 


5 
l, 


1, 
6, 


9 
oe 


444.900 


,470,000 | 


> 58,900 | 
2558, 000, 


9,900 | | 
12,090 


4 27, 500 
494, 'Q00 | 
12,990 | 
91 ,900 | 
Ww ‘900. 
54,000 | 
402,900 


398" 900, 
76, 000) 


ssll 
Se 

1,990) 
144,900 | 
26,000 | 


72 


53 
28 
96 
94% 95 
76 
62 


Sale 
Sale 
100 | 
> %) 


69 
121,000, 49% . 


15 
80% - 
95 
5077 
82 
82 


9,133:000 102% Sale 


64000, 
70,090 | 
124,900 | 


9, 600, 
§.900 | 
7,000. 
19,000) 


96% 
95 
9414 


81 
93 95 
88 34 

901% _- 


12.900'100 


3,900 | 
70,0090 | 
83,000 | 
75,000 

512,000 | 
437,000! 


18,000 100 


| 
504,000| 95% 95%! 


90 


73 


i} 
90% 


0 


ne ; 
91% _. 
87% _. 


7 


| Dec. 31. 
Bid. Ask. Bid. Ask. 


30% Sale a 1% Sale 
26% 28 29% 
3914 Sale 14% Sale 
39 Sale | 43% Sale 
40 Sale 





e3i2 Sale | 59% 6034 











4644 





Sale Prices. 


30 


40 
59% Dec. 26 
59% Dec. 30 


22% Dec. 17 
Dec. 





| 
| 
Dec. 17, 


| EE Rees a 


505% 
68 


46 Sale 
| 27% Sale 
| 92 ) 
| 70 





ws 
oo\ 


Pf 


SUS OOrwou 
WP wow . 
ho 


~ ae SO 
—) 


oN 





8676) 88 7% 





3; 8 
4 i 


pbwehbonsde 


~- “~-s2a = = lili | 


743,000! 87% Sale 


3,000, 


88 


51,000,101. _- 


190,000 | 
14, 000) 


825 J, ‘000: 
93, 000, 


14,000! 92 


5,000, 
43,000, 
294, 000) 


363,000 
294,000 
113,000 








588.000 


76 


, 80 
90%) 


9 
a 


14 7 


~ = ~- 


92 


5% 6 


fa 
“7 ; 


$1 


89 
83 


RU 4 
3012 
"gare 
53 
75 


ca 

















40% 40% 
79% Sale 8154 Sale 


' oo \ 
! 





80% Dec. 3 
) 





6; 62 








Dec. 29) 
25% Dec. 30) 
414 Dec. os 
43% Dec. 
4830 Dec. 19 





Dec. 
Dec. 
Dec. 
Dec. 


18) 


Dec. 
3414 Dec. :; 
26 Dec. 4 
70 Dec. 24 


961% Dec. 26 
95 Dec. 2 
Dec. : 


8414 Dec. 17 


75 ‘Dec. 24 
80 Dec. 15 
87 Dec. 3 


59% Dec. 


88 Dec. 15 
80% Dec. 31 


8 i 


a 


a} 8a” 
944) 92% Dec. 2 








eae Se 
Dec. 10) 


widen dant 


£ Dec. “] 7| 
20, 


“85% 
8715 Dec. 


—~“ma=—-—-—- - ——_—-— -— = « ! 


56 Dec. 23 


12% Dec. 30 
niet 19 


89%, Dec. 7, 
79 Dec. 23 
75 Dec. 18 
75% Dec. 5, 


78% Dec. 6 


Sale Prices. 


35 Dec. 
29 Dec. 
535% Dec. 
51 Dec. 


4014 Dec. 
63% Dec. 
63 


96 


34% Dec. 
3314 Dec. 4' 
714 Dec. 16 
§ Dec. 8 
51 Dec. 4 


75 Dec. 4' 
5 Dec. 


50%% Dec. 


24) 29 7 ly Dec. 


83 
92 


Dec. 
Dec. 


Dec. 
27 Dec. 
26%4 Dec. 
76 


99% Dec. 


961% Dec. 
96 Dec. : 
89% Dec. 


eS ec. ae 
“921% Dec. 
8414 Dec. 
Dec. 
R1 Dec. 
87 Dec. 
83% Dec. 
62% Dec. : 


-—--—-—-— -— ~~ —-_- 


:. a 


90% Dec. 
83% Dec. 


29 


64% Dec. 


87! \% ‘Der C, 
91 Dec. 


ae 


57% Dec. 10 
1614 Dec. 18 
15% Dec. 16 


93% Dec. 
79 Dec. 23 
77 Dee. 9 
80 Dec. 26 


821% Dec. 246 


67 
om 
90 


13 


55 
60 
75 


58 


~ - 


96 


73 
61 
55 
27 


73° 
60 
70 


94 








1154 Dec. 


25% Dec. 
4% Dec. 31 
4% Dec. 

4834 Dec. 19 


Sale Prices. 


Dec. 27 
‘Nov. 14 
6 
Apr. 28 


14% Dec. 1 


Nov. 25 


43% Nov. 29 
54% Dec. 


3 
Dec. 2 
May 3 
Oct. 24 


45% Dec. 10 


Aug. 11 


571% Sept. 30 


‘Sept. 29 


~ Nov. 26 
Apr. 16 
Jan. 21 
Dec. 29 
30 


30 


Dec. 4 
Dec. 


o1 % Nov. 29 


May 19 
Dec. 9 
June 19 


46% July 24 


July 10 
Jan. 29 


Jan. 24 


98% Dec. 1 


96% May 
94% July 31 


5 
July 29 


8814 Sept. 22 


Nov. 20 
May 12 


| 9244 Nov. 12 


88 


62 


$5 





Dec. 15 


801% Dee. 31 


Apr. 12 


Aug. 25 
Dec, 10 


79% Sept. 26 


May 17 


| 85% Dee. 17 





77 
75 


94 
81% Dec. 


spbes Dec. 20 


Nov. 22 
Oct. 10 








Sale Prices. 


76 
53 


65 


Jan. 


Feb. 


May. 


19% June 25 
90% Mar. 28 


43% Jan. 


62 


% 
June 8 
June 21 
Feb. § 
Jan. 

May 8 
Mar. 4 
June 14 
10 


Jan, 


75% Oct. 


June 


36% June 


79 


Jan. 


94 
74% Jan. i4 
100 Jan, 23 


96% Feb. 


88 


Jan. 
Jan. 22 


74% Sept. 13 


Sept. 22!) 67 


12% Dec, 30 


Dec. 19 


Oct. 15 
Dec. S| ae 


75% Dec. 


78% Dec. 











5) 8854 Jan. 14 


: ee May 36 


oS Mae. 


85% Jan. 
ts July 


6 89° 


7 
15 


“Tan. 8 
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. | Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1919. 
BONDS Year Jan. 2 —_ 


N Y STOCK EXCHANGE) iod. 1919. 1919. t. 5, Dec. 31. | Lowest. Higheat. Lowest. Highest. 











$ $ id. Ask.|Bid. Ask Sale P-ices. | Sale Prices. Sale Prices. Sale Prices. 
Chile Copper conv 7s 3,166,000)108 Sale ‘ Sale |107 108 (101% Dec. 1 . §)101% Dec. 2):128 June 10 
Coll trust 6s ser Asub rects__|M—N/|3,967,000 824 Jan. 23} 95 July 


Coll trust 68 conv ser A_ 1932 8,577 ,000 53% Si 8414 Sale 5 C. 5) . 30) 75 Dec. 1; 94% July 
Computing-Tab-Rec s f 6s_ 1941 388,000 86 88 ' .. 82 Dec. 4| 89 July 
Granby Con M8 & P Ist 681928 45,000 96% 10: 96 97%) ¢ . 961% Dec. 3] 96 Oct. 1) 9844 Feb. 


Stam 1928 36,000 96 Sale 9714] 9¢ ., } . 95 Apr. 28| 98 Jan. 
Great Falls Pow ist sf 5s__1940 somes é 94 91 93 Dec. 17, 96 July 


Int Merc Marine Ist s f 68.1941 16562000)|101% 103 S: 5 § 9214 Dec. 20} 9: .¥ 9214 Dec. 20:105% May 
Montana Pow ist & refsf 5s A 1,019,000)| 93% 95% 3 5 8s 84 Dec. 22 5 Dec. 2 Dec. 22; 95% Jan. 
Mortgage Bond 4s Ser 2___1966 ea eet 

10-20-year 5s Series 3_.__1932 

& Co istsf 4%s__- 

N Y Dock 50-year gold 48_1951/F 
Niag Falis Power ist 5s__.1932\J 

Refunding & gen 68_Jan 1932 
Niag Lock & Ont Pow 1st5s1954 
North States Power 5s A__1941 
On Pow N F Ist 58_..1944 
Ontario Transmission 5s__1945 
Pan-Am P&T Ist conv 6s '19-27 
Prov Loan of N Y g 4%s_1921 
Pub Ser Cor NJ gen 50-yr 58 '59 
Sierra & S F Power Ist 58.1949 
Tennessee 








ZZZ, 








136,000)| 81 87% 8014 Dec. 24] 38: . 5 80% Dec. 24 
6§62,000)| 68 74 j } 65 Dec. 30 4% 65 Dec. 30 
31,000]| 90% 9 : 9314 Nov. 22 
22,000 5 102 100% Sept. 4 
22, 4 86 A PR ORR Eo GE Gs Se ie 91% Sept. 15 
8214 Dec. 26) 84! 82% Dec. 26 

Dec. 5 _ 5 844% Nov. 25 
Se a eas ia ae 79 Nov. 20 
112% Jan. 30 
92 Aug. 22 
54144 Dec. 4 
1,000 7 a 79 May 12 
Cop Ist conv 68.1925 90,000 94 { 9: . 18 4s 91 Jan. 15 
Wash Wat Pow Ist 30-yr 581939 14,000 90 Apr. 12 
W Penn Pow ist 6s SerC_1958 1,000 9914 July 29 
Wilson & Co ist af 6s 3,408,000 97% Sale | 97% Sale | 9: Yec. 22 7 947% Nov. 28 


10-year conv sf 6s 8,175,000 } 9534 Sale 961% Dec. 9j| 94 Dec. 11104% June 


«.ZPOn~Z2Zr>OZOu vew0eO0 


“Sj Pre-Zu>s> 


“> 
je) 





Manufacturing & Industrial 
4m Agr Chem ist conv 5s_1928 

Convertible deb 5s 
Am. Cotton Oil deb 5s 1931 
Am Smeltg & Ref ser A 58_ 1947 
4m Tobacco 40-year g 6s__ 1944 
aR 1951 
Am Writing Paper s f 7-6s 1939 
Baldwin Loc 8 ist sf 58.1940 
Centra] Leather me 7te 58.1925 
Central Foundry Ist sf 68_ 1931 
Conso Tobacco 50-yr g 48_1951 
Corn Prod Ref gold sf 58._1931 
lst 25-year sf 5s 1934 
Distillers’ S C conv Ist g 5s 1927 
E I du Pont Powder 4\%s__1936 
eral Baking Ist 25-yr 681936 
General Elec deb g 34s___ 1942 
1952 


li-Rand ist 58. Dec 1935 
Int Agric Corp Ist & coll tr 5s’32 81% 83% . 13) 82 : 85% July 
Internat Paper conv sf g 581935 98% p 98 Apr. 
ist & ref sf conv 5s ¢ 9rA1947 92 90 8514 July 11; 90 June 
44 110 . . 51110% Dec. 23/108 Dec. 5/114% June 
1 85% Sale | 8: . 301 87 Dec. 5 85 Dec. 30 
| 108% g . 265109% Dec. : 107% Dec. 26 
385,000 : 854% 87 8! . 830i 86 Dec. 5] 85 £Dec, 30 
129,000 96 9€ 96% , 9634 Dec. 2! 
9: 93% : 
92 Be ’ 92 Dec. 30; 99% Feb. 
| Dec. _ 19] 98% Nov. 12/103, June 
1,457,000 4 100% 100 Nov.12)145 May 
6,387,000)| 8834 Sale | 104% . 111045% Dec. 88% Jan. 211244 May 


48,000) 95 98 || § 92144) 92 92%) § 92 Dec. 91 July 31) 95 Feb. 
1,163,000/}103 Sale | : - 5)103% Dec. 100% Jau. 6)104% Oct. 
53,000]| 87 89 87 81% Aug. 20) 89% Apr. 


35,0001 93 93% 9514\ § 5% : | 93% Jan. 27) 95% Oct. 
51 644%4)| 76% 77 . 26) 77% Dec. 60 Jan. 14] 78% July 
eet 102%4||103 103% Sale 21 . 61103. Dec. 241024 Dec. 6/104% July 

99 


ois 98% 98 98% >, 3199 #£Dec. 96%4 Nov. 24101 Feb. 
101 102 98% 99 ] . 100 Dec. 13)| 98 Nov. 18)1124% May 
83 87%) 8 855% 86 8574 Dec. 3]; 84 Dec. 27| 89% May 
845% Sale : 86% Dec. 9j| 84 Dec. 24; 93 Jan. 
19 119 Jan. 171119% Mar. 
72% Jan. 21) 80 July 
84 : a ! d 83 Dec. 5| 90% Aug. 
0 1014. Mar. 

2 Aug. 


106 — 26, 
T 94% ae 22) 98 
Apr. 4 


100% 101 9944 Feb. 21|102 Sept. 
100 441102% ». 15/1001% Dec. 15|| 99% Jan. 3/1003 Mar. 

88 Dec. 12 : 4| 92% June 
as 92% Mar. 5' 94 June 

9 89 Feb. 25) 88% July 
76,000)| 7 yy a 70 Oct. 22; 77 June 
510,000 < ' 93%% Dec. 2:101 Apr. 








Sz2s spe s>>yza> 
RPBBAARK ae 


mw Zea n> OOOZ2ZrroZzu.POOoZ>O 





ee 


ez 21eep 


ESTEE AE Ee ET 1941 
Nat Enam&Stpg ist 20-yr 58’29 
Nat Starch 20-year deb 58_ 1930 
National Tube ist 5s 1952 
N Y Air Brake 1st conv 68_ 1928 
Pierce Oll 5-year conv 6s__1920 

10-year conv deben 6s8__ 1924 


Standard Milling 1st 58___1930 
Texas Co conv deb 6s_ 1931 
Cue See & Paper ist ef 58°30 


amped 

omen veo +3 vals ses Ss. ..1931 
Realty mpt de 58 1924 

WU S Rubber 5-yr sec Ahad 1923 
lst & ref 58 series A... _ 1947 
U 8Smelt Ref & Me conv 6s 1926 
Va-Car Chem Ist 15-yr 5s_ 1923 
Conv deb sf 6s___- May 1924 
Western Elec Ist 5s Dec 31 1922 


wOUr..0eceau2® «OZZa.0pOs,0 





Sale || 8334 Sale | 89 Sale 3! ; 893% Dec. : 83 Nov. 28 May 29 
105 106 *, 131106 Dec. 23\| 97% Feb. 11 
935% Sale | 93: /17| 95 Dec. 9!| 93% Dec. 17 
.---- 100%| 99% Sale | 9° + 99% Dec. 99% Dec. 31) ? 
96%*4 Sale 96% Sale ] 97 Dec. 964% Dec. 15, 99% Feb. 








-—-——- 


ST ee te 





Coal, Iron and Stee! Bonds 
Beth Steel ist ext sf 5s___1926|)J - J| 3? 964% 98 961% Sale 5! . 30, 97 Dec. LI 95% Jan. 22; 98 Oct. 
ist & refund 5s gu ser A_1942/M—-N 873% Sale | 86% 87 . 13} 88 Dec. 8] 84%4 Dec. 13) 92 June 27 


20-yr pur & mimpsf 58_1936|J -— J)2,053, 85% Sale 86%4 Dec. - 20) 89% June 
Butt & Susq Ist fs. 1932\J3 - 90 S7 87 . . 93% July 


91% Nov 


8314 Dec. 10 ~"gll 8314 Dec. 10 July 
73% Dec. 24 : — July 
Feb. 





8214 82%) 82% Dec. 23 
94 Sale 


96 
0554 Sale Dec. ; . 98% July 








95% Sale 4 , Nov 
83% Sale | 80% Dec. 17 

















8 sink fund 5s8_ 1940 : : 
& Pac 5s stmp’d 1955 é 77 80 69 73 . : Oct. 
eon CI & RR ...-1951 101,000)| 96 ; 4 Sept. 20) 93 
8 Steel Corp sig be. ; " “6i| 9434 Dec. 301101 
A 3 i} : a 97 Dec. 1/101 
Victor st sf 5s 1953 75 0 50 70 Mar. 4 M 
Va Ir Coal & Coke ist g 58_1949|M—- 8 000 1 : : 81 Dec. 3) 87% Jan. 


Telegraph and Telephone 

am Ta & Tel coll trust 45. 1929\J — J|2,098,000)| 84% Sale . 76% Dec. 31 

Convertible 4s 1936|M- 8 11,006 80 7 22, <4 

20-year convert 444s____1933)M— 8} 332,000)| 85 ay : 83 79% Dec. 17 

30-year coll trust 5s___.1946)J —D/4,863,000]| 924% Sale 79 Dec. 24 

7-year convertible 6s__. - a 10824000)102 Sale 9734 Dec. 5 
D 





Cent Dist Tel ist 30-yr 58_1943/J - 22,000 
Chicago seghone Ist 58.1923\J - 7 ,00C 
Commercial Cable ist g 48_2397|Q - J 
Cumb T & T ist & gen 58__1937|J -— J| 220,000 
Keystone Telephone Ist 58 1935|\J — J 
Mich State Telep Ist 20-yr 58°24/F - A} 48,000 
J Telep gen 58__.1920|M-—-N 4,000 
Ist & gen sf 4448_ 1939) M— N/ 2,602,000 
e esdeben 6s 1949___1949)F — A) 1,565,000 
ls 93 563 ,00C 
409 ,000 88% 
= = $18 O08 tts. ant 
rea est 44468 @..1950/\M—N); 357,000 ale 
Mutual Un ext 5s S-- 1041 M-—N 
No W Te!) gu fund 4s ¢ 1934'5 -— J 


@ On the basis of $5 to the £sterling. © Un tne basis of four markstoonedoliar. c Firstinstaliment paid. d@ Full paid. ¢ Part paid. « Option 
sles yBonds “when tasued.” s Fiat price. 
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STOCKS —PRICES AND SALES FOR DECEMBER AND THE YEAR 1919. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a smal! way are noted by the letter a. Option sales are disregarded. 





STOCKS 
N Y STOCK EXCH’GE 


SALES 





In | 


December 


12 Months 
1919. 


PRICES IN DECEMBER. \Raae FOR YEAR 1919. 





Dec. 31. Lowest. 


Highest. | Lowest. Highest. 





Par 
Albany & Susquehanna. 100 
on — 


00 
Atlanta Birm & Ati_..100 
Atian Coast Line RR__100 
es & Ohio 1 


100 

Brooklyn ‘i Transit _ 100 

sae ficates of deposit _. 

Buffalo Roch & Pitts__100 

Buff & Susq vt cextd _100 
Canada Southern 


rred 10 
Chie r East Ills tr rects_ 
Preferred trust receipts_ 
ome Great West 


erred 100 
Chic Rock Isl & Pac (new) - 
7% preferred 
6% a= 
Chic $ 


Preferred 00 
Colorado & Southern... 100 
First vref 100 
Cripple Creek Cent .._100 
referred 100 


Delaware & Hudson... 100 
Dei Lack & Western_..50 
Denver & Rio Grande_100 
Prefe 100 
Detroit United Ry____100 
Duluth 88 & Atlantic. oe 


Great Northern pref__100 
Iron ore Pe, ngage 

Gulf Mob & Nor tr ctfs 100 
Preferred 100 

Havana Elec Ry, L& P100 

{liinois Central 100 

interboro Cons Corp vtec 
Preferred 100 


Kansas Cit 
Preferr 
Keokuk & Des Moines- 100 
Lake Erie & Western._100 
Preferred 100 
Lehigh Valle 
Louisville & 
Manhattan Ry guar-- 100 
Michigan Centra!_.._- 100 
Minneap & St L (new)_10v 
Minn 8t P&£88 M-.-..100 
Preferred 100 
Leased line ctfs 
Mo Kansas & Texas___106 


Preferred . 00 
Missouri Pacific tr ctfs.100 
Preferred erase ctfs_- _ 
Morris & Esse 
Nashv Chatt < St culis100 
Nat Rys of M Ist pf ..100 
Nat’! Rys of Mex 2d pf 1006 
N Orl Tex & Mex v t c_100 
New York Central___.100 
N Y Chic & St Louis__100 
First preferred 100 
Second preferred__.100 
N Y Lackaw & West__100 
N YN BH & Hartford_100 
N Y Ontario & West_.100 
N Y State Railways_-_.100 


Norfolk & Western 
Pref 
Northern Pacific 


Preferred v 100 
Pitts Cin Chic 24 St L_.100 
Pitts Ft W & Chic,pf__100 
Pitts & W Va int ctfe__100 
ML my int an. = ES 

g Company ---.- 

First preferred 50 

Second preferred... 50 
St Louis—San F tr ctfs_10u 

Preferred A tr ctfs_.100 
St Louis southwest... 59 


ed 
Southern Pacific Co...100 
Southern Railway ....10u 
Preferred 100 


Third Aven 1 
Tol St L & W. tr receipts — 

Preferred tr rects__- es 
Twin City Rapid tea} 
Union P m—. 








Shares. 


500 


45, 400 
3 


16,600 
6,550 
1,000 

500 

42,900 
8,300 

84,900 

63,800 

62 














29 700 


Shares. 

11 
8,017 

1,60 
697,150 
105,922 
83,146 
84,650 
802,750 
108,615 
899,848 





98,4 5% Sale 
43, 602 ll117 44 121 
91,400 + Bale 
95 
312,625 FI 
90 





223,380)' 15 





60 Sale 


100% Sale 
174 


190 


7% 


Sale 
‘108 


Sale 
* Sale 


14% Sale 
44 Sale 


1 10% Sale 


Sale 


a” Sale 
Sale 

69 %%{ Sale 
Sale 


Sale 
Sale 
Sale 
ale 
ale 


95 
67 
79% 
41% 


13% Sale ; e 


2234 Sale: 


47 Sale 
67% Sale 


0 
: Y{ Sale 
Sale 


Sale 

26 ~=«Sale 
8 Sale 
15% Sale 
93% Sale 
22 ie Sale 
59% Sale 
39% Sale 
12% “—— 


19 25 
35 


40 
2122” Sale 


67% Sale 
8% Sale 
20 = Sale 


Sale Prices. Sale Prices. 
31a160 Dec. 3)\a156 May 
2| 12% Dec. 27]; 1 #£«x>Apr. 2 
24% Dec. 15 Oct. 
86 Dec. 80% Dec. 
80 Dec. 76% Dec. 19 
Mar. 3 


Sale Prices. 





Sale Prices. 
a160 D 


7188 Sale 
Sale 
j90% Sale 
31% Sale 
46% Sale 
Sale 




















100% Dec. 
190% Dec. 
9 8 £=Dec. 
14% Dec. 
100 Dec. 














bo bh 
DCN WwW WAAORDS doe 


= hoe 
S10 





Cr hm CO Ole 


" iy _ 


7% 13% 
15% 22 
742 + @Sale 


Oo 
— 





72% Sale 


50\% Sale 

9% Sale 
12% Sale 
25% Sale 
: % Sale 








69% Sale 
27% —_ 





40% Sale 
12 13 
31% Sale 








102% Sale 
22% Sale 
j56 Sale 
41% Sale 





Dec. 
26% Sale 17% Dec. 











30 
STOCKS 


N Y¥ STOCK EXCH’GE In 
December 


Shares. | 
30,900. 
74,900, 

8,700 
29,200 
6, 500) 
16,100 


STOCKS—STOCK EXCHANGE RECORD (Vou. 11¢. 
SALES PP grea PRICES IN DECEMBER. RANGE POR YEAR 1919. 


12 Months Jan. 2 
1219. 1919. Dec. 31. Lowest. | 


Shares. \\Bid. ABs | Bid. 
\Y~ Sale 














Highest. Lowest. | Highest. 














Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
814 Sale 8% Dec. 23)) 7% Dec. 15) 13% July 23 
23% Sale | . 16| 25 + Dee. 27) >. 16 38 =May 
. 13) 16% Dec. c. 13 25K July 
10% Sale . 16, 12 +=Dee. 14% July 
30,100 17% Sale j ; 20 Dec. | + fy July 
102,847 24% Sale 5| 253% Dec. ; July 
5,800 33,510 6 60 Sale . 5 60 Dec. 616 Jan. 
51,900, 703,31 9 12% Sale . 13 14 Dee. Sept. 
13,300 73,095 18% Sale Dec. 16, 20 Dec. Sept. 
1,300, 31,800 26 Sale . 30, 30 Dee. May 


5,900, 66,676 31 Sale 33% Dec. 29% Apr. May 
16,600; 462,400) 43% Sale , . &| 21 Jan. July 
4,000| 146,206 71% Sale ie . §| 56% Jan. 20| 76 June 
17,100 630,106 84 Sale et 3 . &| 66 Jan. 13/113 July 
56,900, 258,726 1% Sale 1% Dec. 19} 4% Jan. 
83,800 583,970 2% Sale 2\% Sale 1% Jan. | 8% July 
106,000; 1,561,545 40% Sale | 50% Sale 30 Jan. 21; 51% Oct. 
2,400) 49 ,69( 90 92 |z90 Sale 81% Jan. 23 
13,300, 389, 180, 0 Sal 91% Sale ; : Sept. 
1,200, 14,600) 96 96% 98 7 Sale ; | - 192 Dec. 
1,650) 45% Sale | 45 47 5 . 26) . 20); 33 Jan. 
300) 48% Sale | 44% 47 , . &| 42 Jan. 
42,200, | 904 — 94 Sale | 90 ec. 1 . 8| 62. Jan. 
250) 3,3 85 90 94 , = 84% Jan. 1 
12,800) 120% Sale 125% Sale ‘ 44 May 
3,000) . | , 23 oie Dec. 
100| »* 1,900 , 8 Dec. 4 . 41 85 # £xNov. 
100] "* 4,295)/160 | Jan. 
135, 500) 2,935,940) 47 
13,600) 40,24 . 
67, 200) 1,612,45 132% Sale ae 141% Dec. 
# 100) 14,68 116 Sale (116% Sale . 17|116% Dec. . 18119 July 
24,200| 603,80 50% Sale . 2) 67% July 
"500 4,36 | 86 90 j » ae 7|\ 93 #£=x™9Apr. 
41,500 519,904 11% Sale : : 7. 20) 14% Mar. 
2,800) 19:25) 84% Sale || 85 100 .23103 May 


406.750 
389 ,567 

47,400 
454,900 





Wisconsin Central___.100 
industrial and Miscellan 








6 64 
21) 54 














| 685% Sept. 
. 16 107% June 
. 10:148% Nov. 


5! . 12| 55% Dec. 
j100 Sale | 16|1021% Dec. 
31404 Sale 





100 
gists’ eet 
xpress ._... 


my Hide & Leather. 100 58,700) 1,439,25 29% Sale 4\ 43% July 


1,377,200) 122 Sale 
344,169, 42 Sale aes | Sale 
Sale 68 44 Sa.e 


67,800 


16 125% Dec. 
11,800 


j119%Sale 2|142% Oct. 

| 1 4814 Dec. | 

| 67 . 1| 69 =Dec 20 76% June 
105% Sale j116%Sale . 13) j116 Dec. , 8 132% Oct. 
26744 Sale |j77 Sale |j . 2| 78 }, ‘ 1 89 Nov. 

92 95 94 96 . 18 95% ose 3 . 1 98% Apr. 

90% Sale 101 Sale . 12) 103% Dec. 21 117% Oct. 

" & 107 (104% 105 . 23:107 £4Dec. - 14109% July 

47 49 42% Sale . 30' 48 Dec. 3 . 30 63 Aug. 

27% = . 30; 31% Dec. 8 . 30, 47% Oct. 22 

62% Sale » la 


. 16) 8334 Dec. . 16| 944% June 12 

32: 76% Sale 70% Dec. 1; 89% July 16 
48,050|10334 10544|| 9814 Sale 
32, O07 100 115 119 


. 29,| 98 Dec. ec. 29 109% July 17 
j107 KSale .17\115% Dec. - 17;140 Sept.18 

80 Sale | 82 90 80 Dec. 1| 85 Dec. - 1 9 

39% Sale | 45% Sale . 1} 46 Dec. 


Jan. 16 
rred 100 20 92% Sale 92 93 . 27| 93 Dec. 
american Sugar Refin. 100 z 131 Sale |139% Sale 141% Dec. 
Preferred, new 100 } 31118 Dec. 
Am Sumatra Tobacco. 100 . 1) 99 Dec. 
Preferred 1 . 30, 94 Dec. 


00 
Amer Teleg & Cable._100 . 20; 65 ~ Dec. 





Amer Teternai Corp. .100 
American Linseed 00 





Am Ship & Comm._._no par 
Am Smeit Secu pf Ser A100 
Amer Smelt & =e 











Amer Tel 


< 100% Sale 

530 621 195% Sale 

37,838/101% Sale 

1,469,45 51 Sale 

45,76 ee Sale 
Tie 13% 

42 Sale 

60% Sale 

1 Sale 

17 18 


99% Sale 
243% Sale 


118% Sale 
101 i Sale 
54 Sale 
15% Sale 
52 Sale 
55% Sale 
as lg Sale 
Sale 


98% 99% 


796% Sale 
260 280 
96% Sale 
j162 K’Sale 
j103 %Sale 
56. Sale 
18% Sale 
57 Sale 
63% Sale 
6% Sale 
Sale 


° 30 100% Dec. 


GQ 





. 23'106 Jan. 


16,169 
30 110 
69 

| 29 
65 

| 777 


72 
73 
107 Sale |116% Sale 
164% Sale j168%Sale 
erred 00 Sale |j71 “Sale 
A T Securities Corp_no par 72% Sale 
Auto Sales Corp 19 Sale 
Preferred . 30 35 
j113%Sale 
Preferr 100 Sale 
Barnet Leather....no par 4 700 93 95 
Barnet Leather pref 0 91% 94 
Barrett Co (The) | 118 Sale {7131 Sale 
Preferred 100 300 


. 110 114 
Batopilas Mining | 1% Sale 
Bethlehem Motors .no par ' 


31% Sale 
Bethieher Steel Corp. 100 14 Sale 
B common. ...100 


90% Sale 
Preferred 00 
Cum conv 8% pref__100 113% Sale 
Fisheries... no iS 
Brooklyn areee. Inc_100 





ND 4 CO CO mt © D0 et BO et et et : 
—_ >. 


. 12) 177% Dec. 
: 775 Dec. 
, 18 “73% Dec. 























94% Sale 
i074 Sale 


4112 Sale 


g Sale Sale 





24% Sale 
Butte & Sup Cop, Ltd._10 26% Sale 


Caddo Cent Oil & Ref.100 








43% Sale 
372% «=76 
67% Sale 





b> Co CO 
_ 


Preferred 100 
Sen oherct-= te 
Cerro de Pasco no par 
a get bon ghee 


"mo par 


Ro oO 
— 


— 


Dec. 
16% Dec. 
232% Dec. 
8414 Dec. 
a:09 % Dec. 
37% Dec. 
37 Dec. 





_ 





G2 tom bo Coho wom 




















Sorambie Gas & Elec. _100 

umbia Graphophone. .. 
Preferred 

Computing-Tab-Rec __ 100 


52% 55 51% Dec. 
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STOCKS SALES : PRICES IN DECEMBER. 
Price about | 

N Y STOCK EXCH’GE In 12 Months Jan. 2 
December 1919. ; | Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest. 


Par.| Shares. ; id. \|Bid.  Ask.| Bid. ; ang ; 
Consolidated Cigar_no par 1.9 iol s 8 Sale Prices Sale Prices. Sale Prices Sale Prices. 


: | 6314 Sale 62 Dec. 29 . 9) 54 Aug. 18} 75 June 27 
Preferred 100}: » 80° Sale 78 . 4278 Aug. 86% Jul 
Consolidated Gas N Y_10u) 57,534 Sale | 84% Sale 53 ‘s -3 ; . 8 78% Des: 100% July 
Cons Int-State Call Mg.10 8% 1614 Sale ‘ . Of &% Apr. 23 Oct 
Consol Textile no par ; 0, | 32% Sale i : 30% Dec. 376 Nov 
Rights ; | ai \y ; \& a8 lg Dec. 1% Dec. 
Cont pentai Can inc... 100 801% Sale 8 : % Dec. ; 103% June 
Preferred 50|1041% 108 ||. C. 110 June 
Cont’l] Candy ctfs__no pnd 121% Sale 3 12 — 15% Oct. 
Corn Products Refin.. 100 48% Sale | 79% Sale : 99 Oct 
hats 5 tn 100) ! Sale |106% Sale |109% Sale 109% July 
Crex Carpe 50 60 55 79 «§=6July 
217 Sale Rr . : 261 Oct. 
105 July 


5214 Sale | 4: . 21°55 t . 27| 55 Dee. 
Preferred | 8% : 783 =©Sale 

Cuban-Amer Sugar_..100 35 104 415 
Preferred 100 | 4 106 112 : . ; 

Deere & Co pref 10L 95% Sale | 100 101 . 2 ; 103 July 


Dome Mines Ltd (The)-1v 11% Sale ! 13% Sal 5 
Durham Hos Mills ‘‘B’’_50 0 50 | gy Sale be 3 Dec. 3. 63° Tee. 


Preferred 100 ' 101% Sale : ; 101 Dec. 
Elec a Battery_.100 | 5 1135 : 140 |13 a 55 Feb 1 " han. 
Elk ole 0a] eiiegees 5 26% Sale 


Preferr 1 47 | 38% 45 
Emerson- , SR es 27 3% Sale 


Preferred | f 921% Sale 90 Sale 











RANGE FOR YEAR 1919. 








ee 




















107% Dec. 











referred 1 
Fairbanks Co (The)_...25 
Fam Players Laskey no par 

















'134% Sale 
105% Sale 
791 


7141%Sale 
j1034%Sale 

84% Sale 
787% Sale 


Federal so eae ) ( 9 11 |°10. Sale 


26% Sale 
131% Sale 
105 110 

43% Sale 

35% Sale 

30% Sale Sale 
1170 Sale 


101% 105 102 

General Cigar, Inc_...100 68 34 Bale 72% Sale 
Deben pref (7%)---100 93 94 
Preferred 100 1,63 9314 105 96 104 
17134 Sale | 7169144 170 
‘1325 Sale |2339 Sale 
































144% Feb. 
| 1874 Jan. 


; Dec, 
+ Pan “+P ane . 19| 93% Dec. 1 oo 2. 
‘ Sale |z ale jz! 905% Dec. 1 e 
a on (BF | j 


784% Sale | 81 Sale . 841; Dec. 8) 56% Jan. 
rred 100 : 2: 06 102 Sale " 171104%% Dec. 2|102° Aug. 
Granby Cons M,S& P. a0 | 79 52 Sale . 16) 54 Dee. 1) 47% Dec. 
Gray & Davis, Ine 481% Sale ‘ 50% Dec. 46% Dec. 
Greene Cananea Copp. lg § 3616 Dec. 32% Dec. 
Gulf States Steel tr ctfs 100 64 Sale 801% Dec. 31) 4944 Feb. 
Ist preferred 100 100 30 192% Dec. 15\292% Dec. 
Hartman Corporation. 100 894 Sale . 1)100% Dec. 26) 54% Jan. 
Haskell & Barker C_no par | %{|| 56 Sale {7 ; 61% Dec. 31)| 40 Feb. 
Homestake Mining --..100 00 69 80 71 744%4)| 7 Dec. 76 Dec. 2 60 Oct. 
Inspiration Cons Cop_-_20 300 47. Sale 4 60% Dec. 27); 424% Feb. 
[nt c Corp v tc_..100 | 10% Sal 20% Sale | 18 1944} 18 , 23} 22 Dec. 4i| 10% Jan. 
Preferred 100 D2, | 82% Sale jz! ‘ 83 Dec. 3) 48 Jan. 
300, 125% Sale |132% Sale 5 ; 134% Dec. 17\|110% Jan. 
113 Sale . 16/11534 Dec. 11111 Dec. 
4 49% Sale ’ 52% Dec. a1 Jan. 
Pre A 311124 Sale 101% 109% Sale . ’ Feb. 
international Nickel... 25 32% Sale || 2234 § 241% Sale Yee. 15} 2: 20% Dec. 
Preferred 100 600| " 2;925l| 96% 93 90. Sale | ¢ se Oct. 
[International Paper _-..100 3054 Sale 79% Sale ' : 20% Jan, 
Preferrea stamped... 100 79% Sale : C, 62 Jan. 
International Salt 3 70 71 ‘ : 53 Feb. 
tron Products Corp_no par : j 34 
Island Creek Coal 1 | 




















16% Sale 


42% Sale 

gones Bros Tea Inc_...100 y 26 27 
page (Julius) & Co..100 325, e |115 Sale 
Pete Be Tire. _25 143% Sale 

100 103 
72 78 





97 G9 
Kennecott Copper__no par j29% Sale 
Keystone ae, : Rubb_10 743% Sale 
Kresge (8 8) C 3,310 5 
Lackawanna Seed "3 Sale | 787% Sale . 12 89 54 ney "27 624% Jan. g he Nov. 
Laclede Gas (St Louis) .100 12,020 40 45 33% Sale 33 Dec. 30) Dec. Jan. 
Lee Rubber & Tire__no par 33% Sale 36% Sale 3814 So. 19 21 Jan 22 40 Oct. 
ett & Myers Tob_.100 } 21,800. 200 Sale |206 Sale ; 206 Dec. 311195 Dec. 250% Aug. 
ht 0, 16 ec. 18| 16 Dec. 18) 16 Dec. 16 Dec. 
Pr 109 112 834 Dec. 26)114%4 Dec. 4107 Jan. 
Loft Incorporated._no par ‘ | 26% Sale . 23 27% Dec. 31] 25% Dec. 
Loose- Wiles Bis tr etfs. 100 | 70% Sale 65 68 > ne . 4 40% Feb. 
Ist preferred yy 100 100%; 99 100 , Dec. 3) 944% Jan. 
Second pnased 168 94 ¥4/||109 Sale |106 115 , Dec. 1] 94 Feb. 
100 17424 Sale | j1794{Sale ; Dec. 8& Apr. 
1 120 |1104 114 Dec. ; Jan. 
66 Sale : ec. Dec. 
64 64% 
Manati Sugar 100 600 132 Sale 
Manhattan Shirt 33 «=Sale 
Marlin-Rockw v t c_no par 7,40 
Martin Parry Corp_no par 
Mathieson Alkali .-50 
Maxwell Motor tr ctf_100 31% Sale 
Certificates of deposit -- 31% Sale 
referred tr ctf_.100 é 6 Sal 62 Sale 
ertificates of depos 00 70 4 
2d preferred tr ctf_..100 
“ sony tee of deposit 
a ept res 
Preferred ~ 


y 
8 % 01126% July 
11) 14030 Dee. 15/|106% Jan. 170 July 











32% 38% 


126% Sale 
7106 110 
j217 Sale 


21% Sale 
54% Sale 





j63% Sale 


et et Or SD Or et 
=~, 


oe ae 


National Acme 50 37% Sale 
Aniline&Ch v tc no par 69% Sale 
vt 100 88 89%) 3 

123% Sale 
114 Sale 
77% 80 
; 102 105 
ae Cond’t & Cable no re 34,800 eo % Bele 
or ee 100 «Bee 100 102 





oOo -eOoee 
mM rOdm Qn 





























ig HS Dec. 
ec. 11) 45% Feb. 
101% Dec. 17, 938 Jan. 15' 04 


4 





— 
~~ 
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STOCKS—STOCK EXCHANGE RECORD 


iVou. 110. 








STOCKS 


N Y STOCK EXCH’GE 


SALES 


iI 


| 





In 


December 


; 


12 Months 
1919. 


Price about 
Jan. 2 


| 1919. 


| 
j 
i} 
. 


PRICES IN DECEMBER. 


RANGE FOR YEAR 1919. 





Dec. 31. 


Loweeat. 


Highest. | Loweat. 


Highest. 





Preferred 
Nevada Consol Co 
New York Air B 


New York Dock 


Preferred 
No Amer Co new stock.1 
Nova Scotia Steel & C. 100) 
Ohio Cities Gas (The). 25 





Ontario Silver Mining.1 
Otis Elevator 


* Pabst Brewing pref_-_-_- 100 
Pacific Develo ment 


Parish & Bingham--_no par 
Penn-Seab Stl v t c_no par 
People’s Gas L & Coke.100 
Philadelphia Co (Pitts) 50 
Pierce-Arrow Mot C no por 


Pittsburgh Steel 
Pond Creek Coa 


Preferr 100 
Pub Serv Corp of N J_.100 
Pullman Company __..100 
Punta Alegre Sugar__._50 
Rallway Steel Spring-- 100) 

Preferred - 100, 


Ray Consol eee. 10 
Remington T vte re 
lst ot ae vt Bo0n8 
2d preferred 
Hep le Steel 


the 100: 
pereten Motor Trk_no par 
Royal Dutch Co Amer sh’s' 

ertificates for N Y sh‘s 
St Joseph Lead 10) 
Savage Arms oe aed 
Saxon Motor Car 00) 
Bears Roebuck & 6072100 
Preferred 100 
Shattuck ArizonaCopper 1 0 
Shell Transport & Trad_£2' 
BinclairConsOilCorp no par 
—= tama &I_ pe 


Stowart- Warner Speed _ 100 
Stromberg Carburet no par 
Studebaker Corp (The) 100 

thay e708 100 


Tenn Cop & Chem-no par 
7. 2 (The) 00 


Transcon Oil ctfs._.no par 

ransue & Wms Steel no par 
Underwood Typewriter100 
Union Bag & Paper new100 
Union O no par 
United Alloy Steel__no par 
United Drug 100 


Uni Fruit 00 
United Retail Stores no par 
U 8 Cast Iron Pipe & F.100 

Preferred 100 


U 8 Expres: - 
Us 


Utah Co 1 
Utah Soieteion v tc_.100 
Vanadium Corp____no par 
Va-Carolina Chemical_ 100 
Preferred - 100 


eferred 
Wells, Fargo — 
Western Union eleg__ 100 
Westinghouse Air Brake 50 
West’gh E & Mfg assent 50 

lst preferred 

wae Sea 

Right 


Shares. 

17,600 
600 
30,700 
31,900 
6,400 
4,900 
6,700 
9,600 





Shares. 
353, 800. 


7,987) 


219,820 
275,050 


50, "800 
43,000 | 


4, 266, 378. 


20,850 
3,074, 380 | 
265, 000 


138, 610) 


49 ,640 | 


5,544,920 | 


2: 31, oe 
87, 


205 Ds 797) 
523,840 | 


0 | 5,307,170, 
0 


' 1,863, 
13.8 





A vt c___100 
oe B v t c___100 


29,510 
500 | 
818 
741,850. 
15,000, 

6,625 
345,200 
786,830 


| Bid. Ask. 
65% Sale 

106 107 

16% 

| 99 

| 24 

| 44 


| 


105 
26 


44% Sale 


i' 46 Sale 


49 
31 
43 
102 
16% Sale 


5,500 10 


5,400 
191,717 
638,250 
484,125 


6 ,665)|104 


534,938 
227,800 


»oe 


237, 650 
4,643,790 
418,856 
56,500 
24,600 
1,964,650 
2,518,19 
8,840 
139,350 
4,362,42 
52,600 


32,572, "270 
184,495 
1,156,630 
113,975 
66,900 
588,80€ 
27,100 

34, 850 





a 
1,000 


2, 
40,391 


3|/132 
|113 


49% Sale 
89 


85 

Sale 
110 
120 
851% Sale 


102 





49% Sale 
35% 37 
13% 14 
184% Sale 


274% Sale 
102% Sale 


38% Sale 
90 91 


50 50% 
167% Sale 


53 Sale 





17% 


49% 





Sale 





Sale 
Sale 
Sale 
Sale 
87 % Sale 





9 95 
351% Sale 
50 =Sale 
137 Sale 
52 Sale 
200 ==Sale 
87 Sale 
20 — 
55 


2274 
Sale 
08 l¢é Sale 
102% Sale 
35 Sale 
117 Sale 
113% Sale 
73 a4 Sale 
48 Sale 
z102 Sale 
113 Sale 
70% Sale 
10% Sale 


6254 Sale 
113 114 
Sale 


5614 Sale 
87 Sale 
113% 114 
51% Sale 


Sale 
“Bale 











.| Bid. 





j82% Sale 
109% 110 
j15 §6Sale 
j112 Sale 
47% Sale 
60% Sale 
55 Sale 
j72% Sale 
47% Sale 
48% 52 


3752 Saic 
j63% Sale 


78% Sale 
581% Sale 
38 Sale 
38 Sale 
rages 


100 
50 ; 
3122 Sale 
2 Sale 
j106 Sale 


j116 Sale 
4834 Sale 
10% Sale 
3226 Sale 
60 Sale 
92% Sale 
102% Sale 
36% Sale 
265% Sale 


j19814Sale 

9 Sale 
23 ~=Sale 
53% Sale 
30 


30% 


78% Sale 
112% Sale 


421% Sale 
136% Sale 
114 Sale 

75 Sale 

47% Sale 
106% Sale 
113% Sale 
j76% Sale 

10% 11 

55% Sale 

67% Sale 


7117 Sale 
55 Sale 
65 Sale 

j62% Sale 


92% Sale 
94 Sale 


Ask. 


102 
92 
j12% 
71 
12% 
21514 
116% 


74 
41 
681% 
94 
205 
113 





14 
71 


99 


107 
43 


yD 


220 
77 





Sale Prices. 
_ 


ec. 18 
. ae 


; 23/107 


sc. 20: 
Dec. 

Dec. 

Dec. 

1 Dec. 
2104 44 Dec. 
50% Dec. 
Dec. 

44 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
10 Dec. 
Dec. 

lé Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
139% Dec. 
8914 Dec. 
Dec. 
Dec. 
101% Dec. 
Dec. 





Sale Prices. 
83 D 


5 


. 31 








1 
] 





30| 53% 


+r 4, $ 


12 = 
Dec. 
5| 89% Dec. 


15) 140 


ec. 1 
Dec. 
Dec. 
924 Dec. 
Dec. 
Dec. 
Dec. 


. 12 107% 
; a3 114% 


9 8 1256 


15 113% 


1 z88 


. 15) 20% 

. 15) 91 

, 24) 57 

. 13) 89% 

. 1711934 
1 


55 4 
65 
», 676 
ig 
| 32 
92 

| 82 


m ROO LO 


@ & 
© 00 CO = Bm OOOOH OI 
— 


Dec. 
1) 712: Sag Mono 


gan 
” Dec. 
Dec. 
4 Dec. 
% Dec. 
* Dec. 
, Dec. 


A ce: 


4 Dec. 
. | a7ie Dec. 
. 12) 12814 Dec. 
‘ | 115 


3| 
. 161 76 


Dec. 
95% Dec. 
9414 Dec. 
Dec. 


Go 


S> G2 OO QO OO OO Or Or © SO SIO © 


SSS ae 


g 
120 


' 3011102 














64 Jan. 


914% Feb. 
19% Feb. 


444% Mar. 


47 Jan. 
46 Jan. 
c35% Feb. 
43 Jan. 

8 Feb. 


5% Mar. 1 


128 Nov 
34% Dec. 


100 Dec. 
70% Dec. 
58% Dec. 
2974 Feb. 

Jan. 

37 Jan. 
y~ Dec. 
92% Dec. 

117 Jan. 
a7 og 
27 pr. 
: Dec. 
30 0 «6Jan. 
38% Jan. 

101 34 Jan. 

Jan. 

o3 Dec. 

45 Feb. 


Mar. 


85% Mar. 


90% Jan. 
12% Feb. 
z59 #£Feb. 


Sale Prices. , 


Sept. 
13% Nov. 


- 25 101 
. 30 
- 18145 
. 23 


Sale Prices. 
94% Oct. 
112 July 
21% July 

: ‘70% July 

4 y 
July 
a7 July 
97 #=j<June 
% July 
July 
May 
4 Nov 
12 149 * Nov 
16 3914 Nov 





30, 75% July 
8 4234 July 
21\ 41 #£Dee. 
21 140% Oct. 


15| 47% Nov 
30 58 July 
30,57 May 
3443 #£=Apr. 
22,99 Oct. 
3111 Oct. 
2, 28% May 
"a 105% Oct. 
3, 74% July 
17, 98 May 
16 
5 31% Oct. 
11 109 Oct. 
3106 July 


. 18 91% Jan. 


28,132% July 
4) 9814 Dec. 


. 101071% Nov 


4112 
4 27% July 


. 18 105% Oct. 


28103 Dec. 
Nov. 
Dec. 
Nov 
214% Dec. 


53% 


. 13:106% July 


24, 74% Nov. 


. 21:120% July 


. 12) 17 


. 21) 29 


8121 July 
July 
3 94% Oct. 
Aug. 
13 23014 Dec. 
8120 Mar 


. 19| 19% July 
. 12 8137 Dec. 
. 12 644% Nov 


. 10 89 
-11, 97% July 


. 27/117 
. 14,160 


" 11/181 


Nov. 
2257 # Oct. 
Sept. 
Oct. 
2; 944% June 
Nov. 


- 10 109% Oct. 


. 22151 


Oct. 


. 22 104% Nov. 


. 12 


44% Nov 


. 14:144% Oct. 


‘ 7 54% June 


. 30 70 
. 29.115 
. 30 


. 15 
- 


110 Jan. 
Mar. 


54 
12 Jan. 
40 Jan. 
51% Nov 
82 
04% Jan. 
407 Jan. 


45 


Feb. 


Jan. 


134 Dec. 


23% Jan. 
87% Jan. 
65% Jan. 
954% Nov 

Feb. 


112% Dec. 
50 =Feb. 
88 Jan. 


2) 66 Jan. 


Sept. 


1, 17% May 
2345 Oct. 
Nov 
June 
June 
625% Nov 
74% Oct. 
197% Dec. 
100 July 
45% Oct. 
58% July 


2 120 
‘il 


| hl aed 


a 
10 
19 
15 
16 


115% Jul 

117% July 
97% July 
21% June 


ry 
u 

9244 d 
288 


sal 


7 
104% way 
104% June 
136% July 
117% Jan. 
Oct. 





3} 81 


-SESENBae! 


QD we © 


175% July 29 





than 100 shares. 6 Ex-rights. ¢ Ex-div. & rights. 
ute tb ak ee eb ee : ~ 


z Erc-dividend. 


sales were made jat these prices. 


d. e 2d pel. f Full paid. g3d paid. A Ex-stock div. j Quoted ex-dividen : 


ii ara, 








(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 






1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 


2. Quotations from all Stock Exch 


sy 


issue. 


As the New York Stock Exchang 


are as near as possible for the closing day of the month preceding the date of 
egan with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopte 


the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 
interest in addition to the 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


alread 
employed to indicate the 


4. Stock prices marked thus (d) are per share. 


price. 


fact. 


The reader will understand, therefore, that unless the letter ‘‘f’”’ is prefixed to the price, he must pay accrued 


1 { This, however, does not apply to income bonds or bonds in default, in which caseg 
the price includes the interest, should there be any. 


3. The letter ‘‘f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


per share unless otherwise stated. 


5. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ““M’’ for mortgage, “g” for gold, ‘‘gu.”’ for guaranteed, ‘‘end”’ for 
endorsed, ‘‘cons” for consolidated, ‘‘conv”’ for convertible, “‘s f’’ for sinking fund, “‘l g”’ for land grant, ‘‘op’’ for optional. 


7. 


NOTICE.—AIll bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 


y stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 








Bonds 

















Bid. | Ask. | Bonds Bid. | Ask. Bonds 
RAILROAD BONDS ‘Balt & Harrisb—See West Md '\Buff & Susquehanna RR wes 
Bonds of companies consol’d are Baltimore & Ohio— | Ist 4s Dec 30 1963_.___- &J 
+o under the consolidated name. Prior lien 3%s g 1925_._J&J 83 83% Burl Ced Rap&No—SeeCRI&P 
dirondack—See Del & Hudson Ist M 4s g July 11948._._.A&O| 66% 67 Butte Anaconda& Pac 5s’44 F&A 
Akron & Barb Belt g 4s’42_J&D} 76 | -..-- Conv 4%s 1933 red 1923 M&S} 58%| 594 California N W 5s 1928 gu_A&O 
Ala Gt South Ist 5s Dec ’27_J&J i aS Ref & gen 5s1995SerA_J&D| 62% 62% |\Cam & Clear—lst 5s g’41__J&J 
Gen M 5s Dec 1 1927 £__.J&D a. '. ghieleeg 10-ys 6s July 1929 temp_J&J 89% 90% | Gen M g 4s 1955_._._-_- F&A 
lst cons g 5s 1943 Ser A_J&D;| 80 91 Eq g 4%s 1920-Feb '22_F&Alb 6.25 6% ||\Canada Sou 5s 1962 ser ALA&O 
Belt Ry of Chatt 5s 1945_J&J 77 2 ebeus Eq 4%s 1920-1923_.._.A&O0|b 6.25 6%|\Canadian Northern— 
Ala Midiand—See Ati Coast Lin Pitt Jce&M div 34s 2g’25M&N| ----- 75 || Ist con deb 4s 1930 gu_.J&D30 
Alabama N Orl T & P Junc— Pittsb Lake Erie Va— | 6% coll notes 1922______ F&A 
“A’’ deb 5sg’40red’10_M&Nilf 84 86 Refund gold 48 1941_._.M&N| 5734) 58 _| 6% coll notes 1924_._._. F&A 
“B”’ deb g 5s’40 red ’10_M&Ni/f 79 81 S W div lst g 3s 1925__J&J 76% 76%| Eq 4%s various_....._.____- 
“C”’ deb g 5s Nov 11940_A&O|l/ 78 82 || Central Ohio | Eq tr6sJ’ly’20-Jan’29SerBJ &J 
Ala & Vick—Con g 5s 1921 A&O 95 95%) Reor ist con g 4%s’30M&S OF 20) ‘aceon Manitoba SE list 4s £’29F&A 
consol g 5s 1921___-_- | 2 Ohio RivRR—lIst g5s’36J&D) 91%) 94 Soe g4s'39g_J&J 
Vicks & Mer iIstg 6s’21_A&0} 97 | -..-. Gen gold 5s 1937_..-_A&O| 79 90 |Canadian Pacific— 
Albany & Susq—See Del & Hud Hunt&BS Ist 6s 1922__J&J | —C6€#?F er ae Cons deben 4s perpetual__J&J 
liegheny Valley—See Penn RR Rav Spen&G ist 6s’20 F&A) 95 --.--|| 6% notes Mar 2 1924__M&S2 
Alleg & West—See Buff R & P | Pitts Cl & Tol 1st 6s’22_A&0 a. rors \ Eq tr 4%s 1920-1928___J&J 
lientown Terms 4s 1919 Pitts Junc—lst g 6s'22.J&J) 97 | ----- | Aroostook Val 44s 1929 F&A 
Ext at 6% to 1929___-_-- - & eam 2d g 5s July 1 1922...J&J| 92 | ----- | New Brunsw ist g 5s’34 F&A 
Alton Bridge—See St C M & StL Sch Riv East Side 4s’25_J&D| 89 | ----- i Cons deb 4s perpetual __J&J 
Ann Arbor ist g 4s 1995__._Q-J 52 57% Staten Isl Ry 4%48:1943_J&D 60 70 || Ont&Que deb gu 5s perp J&D}! 
Aroostook Northern—SeeBangor| & Arolostook Tol & Cin div 4s 1959_.J&J}| ----- 50 |'Carb & Shaw—See Illinois Cent 
Aroostook Valley—See Canadiajn Pac. W Va & Pitts Ist 4s g’90A&O/} 60 64 | Carolina Cent—See Seab Air L 
Asheville & Spartanburg—S U & Bangor & Aroostook— \Caro Clinch & Ohio 5s ’38_J&D 
Col ist M g gu 4s 1995_.J&J| 70 | -.-.- Ist M 53g Jan 1 1943_...J&J| 87 90 || Equip 53 1920-1922____- F&A 
Atch & East’n Br—4s 1928_J&J  - sabes Cons refund g 4s 1951_._J&J 47 .-...|\Carolina & Yadkin River— 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937_.._.M&N| 78 82 Fis t  — epee J&D 
Gen mort gold 4s 1995__.A&O 81% 81% Piscat Div _ Jan ’43._.A&0 75 80 |Carthage & Adiron—See N Y C 
Adjustment 4s July 1 ’°95_Nov 69% 69% StJohnsRivExt gu 53’39_F&A 70 75 |Catawissa cons g 4s 1948__A&0 
See ee } 69%; 7034! Van Bur Ex 5sgJan’43_A&O|; 82 | ..--.- C Ria F & N—SeeBCRE&N 
Conv g4s of ’09 due’55 optJ&D 6 72% Washburn Ext ist 5s’39_F&A; 70 75 |Central Argentine Ry Ltd— 
Conv g 4s of 1905 due ’’55 _J&D 6856] ..--. | Aroostook Nor 5s g 1947A&O; 84 | -.--.- Conv g 6% notes 1927__F&A 
Conv g 4s 1960_____-__- J&D 89 8934 Nor Maine Seaport 5s’35A&Ojn 50 60 | Cent Ark & East—See St LS W 
Trans 5 L list g 4s 1958__J&J 75% 76% Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
Cal-Ariz lst &rf44s’620pM&5 hy CS '|Beech Creek—See N Y C & HiRiv Central of Georgia— 
DE RE or eae cst f 92 94 |\Bellingham Bay & British Col— Ist M g 5s Nov 1 1945__F&A 
E Okla Div ist g 4s ’°28_M&S; 88 9144) Ist g 5s Dec 1 1932__--- Zon Oe | seaee Cons gold 5s 1945___._- M&N 
Hutch & So Ist g 5s 1928_J&J SP §? ceden ‘Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds ’29J& 
Rocky Mt Div 4s 1965_J&J| 66%) 69 ||Belt RR & Stk Yds (Ind’p'l’s)— Eq 4s July 20-Jan’26__J&J 
San Fran & San Joaquin Vall— | lst ref g 4s 1939____-_- M&N 75 80 Chat Div gold 4s 1951__J&D 
ist g 5s Oct 1 1940._._._A&O;} --.--| 9934 |Belt Ry of Chat—See Ala Gr So Macon & Nor g 5s 1946__J&J 
Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvani/a Mid Ga & Atl Ist 5s 1947 J&J 
lst ee ee tt mteme 95 |Bennington & Rutl’d—See Rutjland Mobile Div g 5s 1946____J&J 
Atlanta Birm & Atlantic— Big Sandy Ry—See Ches & Ohio Oconee Div ist g 583 1945 J&D 
Income 5s Nov 1 1930__._-- 35 45 |Birm Be + lee St L & San Fr Cent RR & Bkg 5s 1937 M&N 
Atl & Birm Ist g 5s 1934_J&J 69 71 |\Birmingham & 8 E 681961 M&N| -.---| ----- Chattahoochee & G 5s ’30J&J 
Atlanta & Charl A L—See Southiern Ry. Birm Term Ist g 4s 57 gu_M&S 68 71 Chat R & South g 5s °47_J&J 
Atl Knox & Cin—See Lou & Nasjhbville Boonv St Louis & Sou—See Mo}Pacific Eatonton Br 5s g 1926__J&D 
Atlanta Knoxv & Nor—See Loujisv & Njashv (Boston & Albany 5s Oct ’63J&J; 83 | -..-.- Ocean SS Co g gu 53 '20 _J&J 
Atlantic & Dan—See South RR YS eee J&D| 8614) -.--- Cent Indiana—see Cl Cin Ch & 
Atlantic City—See Reading Co 5s yuly i Gee J&Ji 87%] -.-.. Cent & New Eng—See N YN H 
Atlantic Coast Line Co of Conn— 4%s July 1937...-.-.-.- J&J EE seth endic Central of New Jersey— 
Certs Indebt 5s irredeem J&Dj|/ 90 95 4s May 11933guNYC.M&N| 80 | .----. Gen M (now Ist) g 5s ’87 J&J 
Certs Indebt 4s 1925__._.J&J|f 90 92%! 48s May11934guNYC_.M&N; 80 | -.--- prDelaplo Ke 53 '21_J&J 
Atlantic Coast Line RR— 4s May 1°35 guNYC_._.M&N Re ears Leh & B Coal con g 4s 
lst cons 4s July 11952 M&S 79% 80 3348 Jan 1 1961......-- IJ&ST ee ERSTE 1920, 1925, 30, °35 ._.J&D 
Col tr g 4s Oct 1°520p M&N 71 73 Ref 3448 1952gu NYC A&O i ae Y & L Br gen 4s 1941_M&S 
Conv deb 48’39 0p ’16 M&N 66% 68 _ |\Bost & Lowell 444s Feb '33_J&J  § sasae General gold 5s 1941__M&S 
Gen unif Ser A 44s ’'64 J&D 763 77% 4s April 1932___....--- A&O pee Se Central Ohio—See Balt & Ohio 
at Jne'20-Dec’21J&D/b5.95 §.50 y=. I: gl ER PRR Central Pacific—See So Pacific - 
AlaMid—Ist gug5s’28 M&N 92% 96 |\Boston & Maine—4 4s g '44J&J 2. ene Cent Verm ist 4s May ’20_Q-F 
Atlantic Coast Line of SC— 44s April 1 1929___.-_-- A&O eto Charleston & Nor—See Caro Atl 
Gen Ist g 4s July '48_J&J 78 80 4s Sept 1 1926. _..-..-.. EE a Ge Se Charl & W Car Ist 5s °46__A&O 
N E of SC 68 1933__J&J} 104 | -.--- 3. § Ye  — AP ee F&A ae a gee Aug Term Ist gu g 68°47 A&O 
Brun & West ist 4s ’38_J&J aa oe F&A | ER pe eatioes. Chateaugay Ry—See Del & H 
Cent of So Car 6s '21_.J&J| 100 | - 34s Nov 1 1921_--.-- i Bs Bees ds Chattahoochee & Gulf—See Cen 
Char & Sav gen 78 1936_J&J|  --- 114 34s Jan 1923......-...- IKI 7. . ae Chattanooga Sta 4s '57 gu_J&J 
Fla So Ist g gu 48 °45__J&J| 75--]  --.-- I 7 a ee pees Chesapeake & Ohio— 
Nor & Car 5s 1939_._._.A&O/; 95 mikciiiin PortsGtF&Con 4%s '37.J&D| 70 | ~.--- Ist cons g 58 1939___._. M&N 
Pet’b’g—ClassA 5sg’26J&J| 93 96 | Bos & NYAL—See NYNH&H General 44s gold 1992__M&S 
Class B 6s g 1926__A&O} 103 107 ||Boston Rev B & L 4%s'27_J&J| 89 | -.--- Conv g 4%s 1930 op '15_F&A 
Rich & Peters444s1940A&O] 85 |  -.--- (Bruns & W—See At Coast Line Gen fund & impt 4s 1929_J&J 
Sav Fla & W istg6s’34A&0] 100 |  --.-- '|Buffalo Creek ist 5s 1941__J&J| -....] -~-.-..|| Conv g 5s 1946__..____- A&O 
Ist M g 56 1934._._..A&O} 90 | .---.- Buffalo Rochester & Pittsburgh Craig Valley Ist 5s g °40__J&J 
Wil & Wel gen g 5s '35_J&J 95 98 General 5s g 1937_.-.-.-.-. M&S 92% 95 Potts Creek 4s 1946___-_- J&J 
Gen mort g 48 1935.__J&J ee eS ee a Con g 44s 1957_----- MEN} 79 834%)\ R&A Div lst cong 4s ’89J4&J 
Atlantic & Yadkin—See Southerin Ry. Equip 6s Ser K 1920-’33_F&Ajlb 6%) 5% %| 2d con g 48 1989______- J&I 
Augusta South—See South Ry. Equip 4s Ser E 1922_._.M&N|)b 6%, 5% vA Warm Sp Val Ist 5s 2°41 M&S 
Aug Term—See Charl & W Car Equip g 4s Ser F 1927_A&O}d 6% 554% Coal Riv Ry Ist 4s gu’45 J&D 
Austin & Northw’n—See So Pac Equip 4s SerG 1929_._..A&O}b 6% 554% Elevator Co g 4s gu ’38_._A&O 
Balt Ches & Atlan—See Pa RR Al & West 4sg guar 1998A&O| 73%] --..--|| Big Sandy Ry Ist g 48°44 J&D 
Balt & Cumb Val RR 6s’29_J&J se Clear & M Ist 5s g gu '43_J&J 9 ...--|| Greenb Ry ist g gu 48’°40M&N 
Ex ist M 6s July 1931_.__J&J eh wieieie Roch & P ist 6s 1921._..F&A| 99%] 100 Raleigh & 8 W ist 4s '36_J&J 
Consol Ist g 6s 1922..J&D) 1 100% WestPocCorpist 4448'45 F&A 
Buffalo & Southwest—See Erie. Chesapeake & Ohio N orthern— 
lst 5s 1945 guar____- A&O 
Chesterf’d & Lanc Ist 58’55F&A 
Chic & Alton Ist 3%s 1950_J&J 
RR ones § 38 1949__.._.A&O 
Deb 58 1922 subj to call_J&D 


















































b Basis. /This price includes accrued interest. & Last sale. 1 In London. » Nominal. «Sale price 














Bid. 


95 
St Louls 
& Hartf 


99% 
98% 


b6 6 
80% 
100 
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GENERAL QUOTATIONS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


(VoL. 








Bonds 


| Bid. | Ask. h 


Bonds 


Bid. Ask. 


Bid. 








Chicago Burlington & Quincy—' 
Gen M 4s 1958 &S) 
Denv Ext coll tr 4s 1922. F&A’ 
Illinois Div3 %4s'49 op '29_J&J| 

4s July 1 1949 J&J 
Nebraska Ext 4s 1927._.._.M&N 
S W Div sf 4s 1921___..M&8S 
CB & Q joint 4s—See Gt Nor 

Chicago & Eastern Illinois— 
Ref & Imp M 4s ¢'55 0p_J&J 

U 8 Mtg & Tr ctfs dep. 
lst consol 68 gold 1934. 





U 8 Mtge & Trust ctfs dep| 

stamped M & N 1915 

M & N 1916 and 
M & 1917 int 

Guaranty Tr Co ctf dep__- 
PurM Ist lien coal5s’420pF&A 
Eq 5 jy 20-Sep "25 M&S 
Ch & iC Ry—Iist 58 '°36_J&J 
Danv&GCrist M 6s '20M&N 
‘ Ev TH&Chic inc 6s ’20_M4&N 
Chic Gt West—Ist 4s 1959M&5S 
Chic Ham & West list 6s'27_J&J 
Chic & I c Ry—See Chic & E Ill 
Chicago Indiana & Southern rs! 

Con mtge g 48 1956 guar_J 
Ind Ill & Ia ist g 4s 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 68 1947 Ser A___J&J 
M g 58 1947 Ser B___J&J 
pas 4s 1947 Ser Oo- te 





& £ 
4 3 Mch 15 '20-"21_M&S 
4 8 pris’ 20-"21 A&O15 

4 
ndianap & Lou Ist 4s '56J&J 
Monon Coal gu 5s ’36 op J&D 
Chi & StL ShL—See CCC&8tL 
o Lake Shore & Eastern— 
lst 444s 1969 op 1919 _J&D 

Chic Milw & Puget Sound— 

lst M g 4s 1949 guar J&J-Q-J 
ilwaukee & St Paul— 





Gen g 4s A May 1 1989__J&J 
— ref 4%s Jan 2014 A&O 

Conv 5s Jan 2014 Ser B F&A 
Gen g 3%s B May 11989 J&J! 
Gen 414s May '89Ser C J&J, 
Deb gold 4s July 11934 J&J 
Conv deb 4%s '32 op ’22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Chic & L Sup Div g 5s ’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 5s8’21_J&J 
Dubuque Div Ist 6s 1920 J&JI 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 444'34 J&D 

—— Ge 13 ext at 4% 2 


& 
Wis & Mian Div g 5s’21_J&J 
Wisc Mf Div list 6s8'20_._J&J 





8g 1987 

Gen M gold 4s 1987_._..M&N 
Stpd non-pay Fed Inc Tax 
Gen M 58 1987 stpinctax M&N 
Sink fund deb 5s 1933._._.M&N 
Sinking a 6s 1929._..A&O 
5s 192 A&O 
30-year deb 58 1921 A&O 15 
Exten bonds 4s 1926__F&A 15 
Equip tr ‘ier o 63% 1922_A&O 
oe BA Val t s’23_J&D 
anae Ved 8’°47_M&8 
From Elk & Mo | 6s 33 A&O 

Ia Minn & NWIst3 

ManitowGB&N W3 

Mashf ext Ist M ts’ 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
ishland Div ist g 6s’25M&S 
ext&imp sf g 5s '29_F&A 
Mils NWist4s '47M&S 
Mil&StateLine lst3 4s’41J&J 
oe 4% /* let g 34s '24 J&D 
s 1926 M&S 





~ 1930.” M&S 

7 sit 
ac y— 
old 4s 1988.___J&J 
934 op to 1911 A&O 
‘Ser H 1 20-1923. _J&J 


Bie May fms 19_A&O 
Bari 


any 
Pa 1s cecal a 6, Loe Ape 


a bn 5, - af -_A&O 
Ma&stL ist gu g 78'27 J&D 
taw O oma & Gulf— 

Consol 


old 5s 1952_._M&N 





A&Os 
Gen consol Ist 5s 1937.. M&N_ lf won 


37 
b7. 50% 


b 


25 Feb’20-Aug ’23_F&Ab 6.50) 


coo o 


85 
5444 





6.50 


76% 
60% 





Chic St Paul Minn & Omaha— | 


Cons 6s June 1 1930_.__.J&D) 
Cons 6s red to 3\%s 1930_J&D, 


75\%\ Deb gold 5s Mar 1 1930_M&S. 
83% 


9244 North 


Stam 

isconsin—6s ’30_J&J_ 
Super Sh L 5s June 1930_.M&S. 

Chicago ee Transfer— 
Chic & Gt W 58g 1936._J&D) 


26% Chic Terre Haute & Southeast— 


237% | 
101 


68 
69 


“9 


76% 
77% Cin Leb 


9714 ips N O & Texas Pacific— 
85 34) 


71 


6 %| Cin nay & Clev—See 

6% Clearfield & Jeff—See Pa & N W 

tH Clearf & Mahon—See B R & P 
4% 


46 


ist & ref g 5s Dec 1’'600p_J&D 
Sou Indiana Ist g 48 ’°51_F&A 
‘Chicago Union Station— 
| 1st gold 444s 1963___-- JI&J 
Chicago & Western Indiana— 
Gen gold 68 Dec 1 1931_.Q-M 
Consol g guar 4s 1952 -._- &J 
6% notes ’18 ext to’19_.M&S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
.Cincin Hamilton & Dayton— 
| General scene 1942__..J&D 
2d mtge gold 44s 1937__J&J 
Dayton & Mich Ist 5s 1911 
xt at 4% to’3lop’17J&J 
iCISt L& C—See CCC & StL— 
‘Cin Indianapolis & Western— 
lst M g 5s Nov 1 1965._._.M&N 
Nor—See Pennsylvan 
/Cinc & Musk Val 4s 1948__F&A 





asMay 15’°20-21 M&N15 
nt ist g 4s 1951 - J&J 

F W—7sg ’21_J&D 
CC&S8tL. 


| oinda 


Cleveland Akron & Columbus— 
General gold 5s 1927_._._M&S 
lst cons guar g 4s 1940__F&A 

U aranteed 

Cleve Cine Chic & St Louis— 
General 4s gold 1993_.._.J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 44s 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1920-1929_J&J 
Equip trust 6s 1920-1927.J&D 
Cairo Div ist g 4s 1939__J&J 
CW &M Div ist 4s¢'91_J&J 
St LDiv 1st col tr gis: 90.M&N 
Spr&ColDiv 4s Ist g’40_M&$) 

hite W V Div Ist 4s’°40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
Chic Ind & bP L Sh Line Ry— 

Ist pue guar 4s 1953. tt: 
CIs rae & Aug’36- 

Con sf 68’20 dr@105.M 

CinSan&Clev con .o 28. aed 

Cleve Colum Cin nee 
Gen cons gold 63 1934_J& 

Id Blm & W ext 4s 1940_A&0 

O Ind & W g 5s Apr 1938.Q-J 

Peor & East cons 4s '40_A&0 
2d cons inc 4s 1990_._Apr 1 

Empire Trust ctfs dep-__- 
iCleveland Lorain & Wheelli 
Cons now list 3 58 1933__A 0 
Stamped subject to call___- 
Con refg g 4\%s 1930 red_J&J 

Clev & Mahon Ase vA ErieRR 

Clev & Marietta—See Penn RR 

Cleveland & Pitts—See Penn Co 

Cleve Short Line—See LS & MS 

Cleveland Terminal & Valley— 

| Ist 4s gold guar 1995... M&N 

Coal & Iron Ry—See Western M 

Colo & Sou Ist g 4s 1929 __ _F&A 
Ref M g 44s May 1 "35 _ M&N| 
Ft Worth & DC 6s ’'21_.J&D. 

Colo Sou N O & Pac—See St L & 

Colo Spr & Cripple Crk D R 

Ist gold sf 5s 1930 

| Ist cons 5s Oct 104d AO 

Col Connec & Ter—SeeN orf & W 

Col Hock Val&T—See Hock Val 

Concord & Mont cons 48 ’20J&D 

Deb 4s June 1 1920 J&D 
Deb 3s June 1 1920___J&D 

& Pass—lst g 48 '43_A&0 

&Richf ist 5s’ 41 gu_.J&J 
oun ere aay 48°48_._.M&S 

' a8 5 an 1921 J 

3s Jan 1 

Connecting Ry Phi a) 
lst M gu ar 15°51.M&S 15 

Comma & Monongahela Ry— 

Ist s f gold 4s 1930 opt__.M&S 

Cuba RR—Ist g 5s 1952___J&J 
Imp & equip 5s 1960__.M&N 

Cum & Penn—Ist g 5s'’21_M&N 

Current Riv—See K C FtS&M 

Dallas & Waco—See Mo K & T 

Daws Ry & C’l—See El Paso & 

ee ton & Mich.—See C H & D 

& Bound Br 34s ’55. rer 
je fN. & Hudso 











me 








&A 

Adirond Ist 44s °42 gu_M&S 
y & Susq 344s gold 1946 

a A before 1916) gu.A&O 
B eg Land Impt Co— 
lst Mg g uar 4s 1940__J&J 





105 
75 
80% 

101% 





$734 | 











| Delaware Lack ‘t 


| Denver & Rio G 








4 
5.95) 5.70% 
5.95) 5.70% || 
70 | 77% 


66% 
70 


| 


60 
aryland 
4 


8 
74% 
97 

SF 


Delaware & Hudson (Concd)— 
wer ey = Ore & Iron— 
Ley Foy d 4s 1942_._.__J&J 
Rens & Sar oe 78°21 M&N 
Utica Clin & 5s '39_J&J 
J/estern— 
Morris & Essex 314s2000 J&D 
N Y Lack & Western— 
Ist 6s g ’d Jan 1 1921__J&J 
2d 5s g’d cons 1923__.F&A 
Term & Imp 4s gd ’23 M&N 
Osw & Syrac gu 5s °23__M&N 
Warren Ist refg 3\s 2000F&A 
rande— 
Ist con g 4s 1936 





Ist con g okt 1936 
Improv’t gold 5s 1928_ - 
Ist & ref g 5s 1955 op.- F&A 
Bankers TrCo stpd ctf de 
Adj inc 7s cum 1932 op__A& 
Rio Gr Junc Ist gu 5s '39J&D 
Rio Gr So Ist g 4s '40___J&J 
Ist g 4s guar 1940____.J&J 
Rio Gr West Ist 4s '39__J&J 





lst cons g 4s 1949 op- _A&O 
Utah Fuel ist 5s 1931_M&S' 


Des Moines & Ft Dodge—See M inn & S 


Des Plaines Val Ry—See Chic &| N W 


Detroit Grand Haven & Milw— 


Ist Eq’ 18 ext to Novl14’20A&0) 


Con gu’18 ext toNov15’20A&0 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 

Prior lien gold 4s 1995._.J&D 

Mortgage gold 4s 1995__.J&D 
Detroit Riv Tun—See Mich Cen 
Detroit & Toledo Shore Line— 

lst gold guar 4s 1953____J&J 
Dul & Ir Range—Ist 5s °37 A&O 
Dul Mis & Nor Ist 6s ’22__J&J 

lst cons g 6s Jan 1 1923__J&J 

Gen g sf 5s Jan 1 1941___J&J 


'|Duluth Rainy Lake & Winni 


Ist 5s 1916 ext 1921... Jad 


|Duluth South Shore & Atlantic 
J&I 


Ist gold 5s 1937 


‘Dutchess Co—See Cent New Eng 


ene Tenn Va & Ga—See So Ry 
Eastern Minn—See St PM & M 


6414 Eas ton & Amboy—See Leh Val 


Elgin Jol & East 5s 1941 M&N 
Elkin & Alleg—6s 1941__._J&J 
Elmira & Williamsport— 


ist 63°10 ext at 4% 1950_J&J) 
A& 


Income 5s 2862 


El Paso & Rock Isid—See ElPas 


El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1 "47 A&O 
Ist&con&coll tr g 5s’51A&0 
Dawson R & Coal 5s’ "51d acd 
ElPas& RI ist g gu 53’ 51J&J 
Erie—N Y &E Ist4sext g’47 MEN 
4s 3d ext gold 1928 _.M&S 
5s 4th ext gold 1920_.._.A&0 
4s 5th ext gold 1928__._.J&D 
7s lst cons g 1920 &s 
73 Ist cons g fund 1920_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 A&O 
Series D 5 A&O 
Eq g 44s Feb’ '20-Aug” Z21F&A 
Eq g 5s eng AY ak 1923___J&J 
Eq 44sSerBBFeb’ 20- 24 F&A 
Penn coll g 4s Feb 1'°51__ F&A 
Buffalo & Southwestern— 
Ist g 63’08 ext to 1928 J&J 
2d g 5s °08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Atl Term 5s 1918 
ext to July 1928 J 
Ch & Erie 5s Ist g 1982_M&N 
Cleve & Mah Val g 5s 38 J&J 
Erie & Jersey sf 63 1955_J&J 
Genesee River 6s 1957__J&J 
cous Lott 6s con g 1935 A&O 
ie & N Y ist 5s 1929_J&J 
NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950__.._M&N 
wees Lake oan mg oe 8 46 M&N 


ist 6s el vo 1922- -M&N 
NYLE&WD&I Ist 63” 13 
wm yy. at 5% to '43 J&J 
‘4 ®, 41448'°35 M&S 
N y Base & Western— 

Ist refunding 5s 1937__J&J 

2d mtge 444s 1937___._F&A 
Gen mtge 5s g 1940._._.F&A 
Term Ist g 5s 1943___.M&N 
Midland of N J 1st 68.1910 
ext at 5% to 1940_.A&O 
Wilkes&E ist g “f & rae 


Erie & Jersey—See 
Erie & Pittsh —See Pa Penny RR— 





European & N A—See Maine 
Evansville & Indianapolis— 


Ev & In Ist g gu 6s 1924_J&J 
Evansville & Terre Haute— 








ist cons gold 6s 1921____J&J 
ist gen 5s gold 1942.____.A&O 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br Ist g 5s 1930__A&O 

hi Chic & E Ill 











b Basis. J This price includes accrued interest. & Last sale. 


In London, 


n Nominal. « 





Consol g guar 6s 1926___J&Ji\f 





96 
93 


55 

















Jan., 1920.] 




















































































































































































































































































































NOTICE.—AIl bond prices are “and interest” except where marked “f’”? and tncome and defaulted bonds, 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 

EE i 
#itchburg—(Concluded) | Indianapolis Un 4%s '26__.M&N Ob 1 aewee ‘iLouisville & Nashville— 

4s refunding 1927_...-- A&O| 81% .«---- Gen & refg5s1965SerA_J&J|; 85 | ----- | Gen mort gold 68 1930..J&D| -----| ----- 

o> ee & J&I S134) ence Interboro-Met ee Street & El 50-year gold 5s 1937_..M&N S756! «cube 

5 O06 3 1980. céiceud A&G, 95 | cuoee ‘Inter Rap Tran! Ry Securities Unified gold 4s 1940 ____J&J 82 83% 

3%s Oct 1 1921.--..--- &O| 92 | «~---- International & Gt Northern— ‘ Coll tr gold 5s 1931__..M&N|}, 92 97 

Troy & Boston—7s 1924_J&J| 193 | --.-- | 1st 6 6s 1919 (unext’d). M&N, 93 95 Equip 58 Jne '20-1923.._.J&D\5 5.85) 5.50% 
Flint & PereMarq—SeePereMar | Ext at 7% to 1922..M&N 90 93 At K & Cin div 48 1955_.M&N 73 76 
Fla Cen & Pen—see Seab Air L i | 5% notes Aug.11914.._F&A\S 37 40 || Atl Knox & Nor ist 5s’°46J&D) 9574) ----- 
Florida East Coast 4%s'59J&D;, 75 79 Col Riv Bridge 7s '20.-M&N| 94 | ----- | Consol gold 4s 2002._.M&S| ----- wees 
Florida South—See At! Coast L | Internat Rys (Central America) Lou C & Lex 4%s g'31_M&N St TT whens 
Florida West Shore 58 1934_J&J| 70 | -.--- ist M 5s 1972 opt_---- if 60 63 N O & Mob Ist g 681930_J&J| ----- 104 
Fonda Johnstown & Gloversv— Iowa Central—See Minn & St L 2d gold 6s 1930___.--. &J| 944%) 100 

Ist cons ref'é & 44s 1947_J&J 60 75 \Ia Minn & N W—SeeC & N W Pad&Memdiv Ist 48’°46_F&A| 74 89 

Gen ref’g gold 48 1950__.J&J| 50 60 iJacksonv Ter ist 5s 39 J&J| 8644 ----- Pensacola Div 1st 63’20._.M&S| 99 100% 

lst con ref 444s'520pt-_M&N| 46 51 |\Jamestown Frank & Clearfield— St Louis Div 1st 63 '21_M&S} 98%4| ----- 
fort Dodge Des Moines & Sou— ist g 4s 1959 guar_._._- J&D| ----- 78 RR ee YS M&S; 51 51 

FF 80 eee J&D; 75 | 80 |\Jefferson—See Erie SE & St L div 6s 1921_M&S| _99%| 100 
FtSmith& West Ist g 4s’54-A&O0) 15 | ----- Joplin Union Station— Henderson Br 6s g 1931_M&$/ 100% 101 
Fort St UnDepDet 4%s'41 J&J; 70 | -«--- ist g 4%s 1940 guarop_M&N| 75 80 Kent Central—4s g 1987_J&J| 75 77 
Ft Worth & Den C—See Col & S | Kal Al & G R—See LS& MS Lex & East Ist 53 1965_-A&O| 87 88 
Ft Worth & Rio Gr4s1928_J&J| 56 | ----- Kanaw & Mich—See Tol & O C L&N Mob&Mont4s’45M&S| 82 | ----- 
Fre Elk & Mo Riv—See C &NW Kankakee & S W—See III Cent Louisv & Nashv South’n joint 
Galv Har & San An—See So Pac Kansas City Clinton & Sp— 0 et ee J&J} 62 624 
Galv Houston & Henderson— ast ist 5s gold 1925 guar __.A&O| ----- 70 L&N Term Ist g4s’52guJ&D} 95 67 

ist M 5s, 1933.._----.- & 65 | ...--- Kan City Ft Scott & Memphis— _,,| Nas F &S8 ist gug 58'37_F&A 88 95 
Genesee River—See Erie RR | Refdg g 4s 1936 guar.___A&O 6474) 65%'| Newport & Cincin Bridge— 
Gen & Wyo ist g5s81929..A&O| 75 | «--.-- Cons 68 1928_.._.....- M&N| 99%) 100 Ist Mg 4%s 1945 guar_J&J| 8374) --- 
Geor & Alabama—See Seab A L Current Riv ist 5s 1927-A&O|, 83 90 Pensa & Atl ist 6sgu’21 F&A) 9874| 99 
Georgia Car & N—See Seab A L | K C Mem & Bir 43 1934_M&S|/ 69 73 S&NAlaConMgis’36F&A| 589 96 
Ga & Fla Ist g 1956.._._M&N| ----- 16 Income 5s Mar 1934 Sept 1|4 59 -=--- Gen con gu g 58 1963 A&O| 81%) 86 
Geor Midland—See South’n Ry | pS Eee M&sif 638 73 ||\Macon Dub & Sav 5s 1947 J&J| 70 --o<8 
ype Pacific—See roan ae Kan City & Mem Ry & B— . ‘Macon Terminal 5s 1965_._J&J 79 - 
Geo RR & Bank’g 631922__J&J| 98 yperee ist 5s gold 1929____- _A&O| 87%4| 90%4|Mahoning Coal—See LS & MS 

SO dam 1 1028...c.6<0%s J&J| 95 | ----- Kans & Mo—ist 58’22._F&A| % | ----- Maine Central-Coll tr 5s’23J&D| 97 || ----- 

4s Jan 1 1947_._--_---- J&J| 65 | 75 \|\Kansas City Mexico & Orient— | ist & ref 444s 1935__..-_- J&D| 82 85 
Ga Sou & Fla ist g 531945 J&J| 87 90 ist gold 4s 1951 (undep.) F&A\/ -----| ----- | Ist & ref 5s Dec 1935_--J&D 87 93 
Gettysburg & Hard5sgu’26A&0)_ 92 | 95 6% notes 1916 ctfs_....A&O J -----| ----- Eur & N A 4s gold 1933_.J&J| 7% | ----- 
Gila Val Globe & Nor—See Sou Pacific | Kan City & Pac—See M K & T | Hereford Ry—G 4s’30.M&N| ----- cocee 
Gr Rap Bel & Sag—See PereMar | Kan City Southern— | Knox & LincPenSL4s’20_.F&A| 97 | ----- 
Grand Rap & Ind—See PennRR | ist gold 3s 1950__..-.-- A&O| 56 5744| Upper Coos Ist gu4s’30M&N| 70 ----- 
Grand Trunk West 4s £°50_J&J| 57 63 Ref & imp’t 5s Apri’50_J&J| 7274) 73 | UpperCoosEx4 a g’30 M&N| 70 | ----= 

ist g gu 4s$July 11950_J&J; 58 | 65 |/Kansas City Terminal Ry— pry beg Co Ry Ist g gu 
Great Northern— | WW '"ist g 43 1960 op 1930..-.J&J| 75%) 76 | 314s Jan 1954 op 1924 yeJ| 58 “<-> 

C B& Q coll tre 4s 1921_J&J| 94% 9574) 414s notes 1921___.__-. J&J| 94 96/4 |Mantla RR—See Foreign Gov’t|P. 49 

ist & refg 4%{s196lop’41J&J} 83 | 87, || 6% notes Nov 15’23-M&N 15 98 99 ||Manitoba & S E—See Canadian| Northejrn. — 

5% notes 1920_.....-.-- M&S; 98% 98%'K C Viaduct & Term Ry ist sf Mar Houghton&Ont 6s’25 A&O| 9 96 
Great Northern Ry of Canada— 4\4s Sept '34 op ’30 rcts_J&J ft-----| sa--- Md Del & Va 5s 1955 gu___.F&A 30 50 

Con 4s 1934 opt to 1914-A&O\/ 70 | 75 |iKentucky Central—See L & N ‘Maryl & Pa ist g 48 1951-.M&S|, 50 60 
Green Bay & West deb ctfsA_.| 52 57_ \iKeokuk & Des M—See C RI &|¥ | Income 4s 1951._..-..- Ako! 9 13 

ee Ge EL, accskhsabauwtadenn 87%, 84 \Knoxv & Ohio—See South’n Ry ‘Mason City & Ft Dodge— 
Greenbrier Ry—See Chesapeake) & Ohio Lake Erie & Western— Ist M gold 4s 1955__-_- J&D} 39 | 42 
Greenwich & Johnsonville— . i ist gold 53 Jan 1 1937..-J&J| 89 83 | Memphis Union Station Co— 

ist old 4s 1924___.__.-- J&J| 85 95 od g 5s July 1 1941__--- J&J| ----- 64 Ist g gu 5s Nov1’59..M&N| 82 90 
Gulf & Ship Island RR— No Ohio ist gu 58 ¢°45_A&O| .-=--> 65 |\Merchants’ Br—See Term RR 

ist ref & term g 5sFeb’52.J&J| ----- 68 |lLake Sh & Mich So—See N YC| & HR Meridian Term 48'55 guar M&N| 66 72 
Gulf Terminal of Mobile— Leavenw’th Term Ry & Bridge |Mexican International— 

ist mtge g 4s 1957 gu.__-J&J| 59 | ----- ist M gold 5s 1923___._- Ja] waren] o--e- Prior lien g 4448 1947.._M&$| 29 30 
Hartford & Conn Western— Lehigh & Hudson River RR— ist con gold 4s 1977__._M&S| 29 27 

Ist extg 47s July 11923.J&J 87 | anne Gen g 5s July 1 1920 guar J&J 99 | ----- Stam uar op to Mar’07| ----- -<=- 
Hawkinsv & Florida Southern— Unguaranteed _.......--- 99 100 ‘Mexican orth lst 681930_J&D| ----- --0- 

ist M 5s Apr 1952_...A&0O, 55 | -.---- Lehigh & Lake Erie—See Lehigh Valley Mich Cent—See NYC & HR 
Henderson Br—See Lou & Nash | Lehigh & New England— [Middlesex Valley—See Leh Val 
Hocking Valley Ry— | | ist M g 5s 1945__..---- J&s} 97 101 |\Midland of N J—See Erie 

ist cons gold 4%s 1999_-_J&J| 72% 73 |lLehigh Valley— Midland Term 58 1925....J&D| 88 | ----- 

Eq 58 1920-1923__-.-.-- F&A 6. 50 6% ist 63 ext g 43 1948____- J&D| ,83 | =---- Midland Valley—5s 1943_-A&O| 75 80 

Col & H V Ext 48 1948.-A&O, 70 | ----- on M 6s ann reg irred_J&D| 112 116 | Adj M Ape 1'53 Ser A_Sept] 28 | ----- 

Gol & Tol 1st ¢ 48 1953.F&A| _69 | -----l| Con M 6s R gold 1923.J&D| 9974) 1007 WN Wiiien<nidnwebocuks 19 | ...-- 
Hollidaysb Bed & Cumb—See Pa RR Con M 4%s C 1923-.--.-- J&D| 96 |\Millen & Southw—5s1955_A&0| 59 | ----- 
Hoosac Tunnel & Wilmington— Con M 4%s ann irred_J&D| °°, ol. MilSh & West—See Chic & N W 

ist M g 5s Sept 1922...M&S| 60 | ----- Gen cons gold 4s 2003. _M&N 69}2 70% |Milw & No—See Chic Mil & StP 
Housatonic—See N Y NH & H | Gen con g 4148 2003..__M&N|, 7974, 80, |\Milw&Sparta & N W—See Chic & NW 
Houston Belt & Term 5s’37J&J, ----- | 80 Col tr 4s Feb’20-Feb’26F&A|/ 6.20) | 6%||Min&Pac—See M 8t P& SS M 
Houston E & W Tex—See Sou Pacific | Coll tr g 6s 1928_.-..---- M&$S| 100% 102% Minn & St L—ist 781927 J&D| 9% -=- 
Houston & Tex Cen—See Sou Pacific | Easton & Amb 581920.._M&N| 99 99%'| Pacific Ext lst 68 1921._.A&0| ----- 97% 
Hudson & Manhattan— | | ,,|| Lehigh & Lake Erie— | ist consol gold §8 1934..M&N| -z---| -s-<< 

ist 5s 1957 opt...---- F&A) 58 | 58% ist 414s 1957 gu__-_--- M&s| 89 93 || 1st ref’g gold 4s 1949_._M&S 39 39 

Adj in cup to 5% Feb 57 A&OS 15 | 154) Lehigh & N Y Ist 48°45-M&S 68%) 87}4|| Ref&ext 5s Feb’62 Ser A_Q-F| ----- 42 

Ist M 44s 1957 conv..-F&A, >> | 70 || Lehigh Valley Coal— | | Des Moi&FtD Ist 48,'35-3&J| -277- 45 

N Y & Jer lst g5s’320ptF&A' 70 | 90 ist 5s gold guar 1933__J&J 95)4! -.--- Iowa Cent Ist g 5s 1938_J&D 644 70 
Huntingdon & Broad Top— lst 40-year gu int red to ist & ref £ 43 1951___M&S| 36 41 

ist g 4s Sept 30 1920....A&Ojn 80 90 rt '  *- 2a eee &J| 85 88 |\Minn St P & Sault Ste Marie— 

2d mtge 4s gold 1925_._..F&A\n 70 80 Lehigh Valley Ry of N Y— ist cons gold 48 1938_...J&J| 81 82 

Cons 5s g Mar 31 1925._A&Oj\n 58 62 Ist 444s gold 1940...-J&J| 8534] 8734) 1st cons gold 53 1938__..J&J| 93 95 
Huntington & Big Sandy—See |Balt & Ohio Leh Val Term 5s 1941..A&O| %6%4) 99 2d M gold 4s guar 1949. _J&J|, 69 70 
Hutchinson & S—SeeA T&S F ss Middlesex Val ist 5s’'42 M&N| 92 95 ag notes 4%sDec’19’22N&D\5 6%) 5.75 
Illinois Central—I1st g 4s’51.J&J| 83 85 Pa&N Y Canal con 58°39 A&O| 9° 100 M 5 Ste M & Atl 48’26 J&J| 87 97 

Ist gold 34s 1951.__--- J&J| 73 | ----- Con M 4%s 1939....A&O| 9% Yo Minn & Pac Ist 48 1936..J&J| 85 | ----- 

Main L ext lst g34s’51_A&O| 73 | ----- Cons M 4s 1939_.---- A&O| 85 53 MStP&SSM&CentTermRy— 

lst M £ 3s 1951_...--- M&S\/f 57 61 |iLehigh & Wilkes—See Cent N J istChiTersf4s’4lop’16M&N| , 88 | ----- 

Ist M £ 4s 1951__-.-..- A&O|f 68 | 72 |lLex & East—See Louisv & Nash/|> Minneapolis Term—See Wis Ce Dt 

Tr bds £ 3s 1950__-_--- J&J\lf 54 | 57 |iLitchfield & Mad Ist 5s’34M&N/ ----- 85 ||Minneapolis Union—See St P M| & M 

Coll trust gold 4s 1952--A&O| 73% 74 ||Little Miami— Mississippi Cent g 58 1949_J&J| 84 87 

ColTr LNO&Tg4s’53M&N| 71% 74 Gen g guar 4s 1962_._...M&N 70 | ----- Miss River & Bonne Terre— 

Pur lines 1st g 3448 1952-J&J| 64% 674 'iLittle Rk & Hot Sp West Ry— ist s f 58 1931 op__--- A&O, 90 100 

Ref g 43 1955 0pt 1918.M&N| 75% 76%) ist g 4s 1939 guar. - &J| 61 | 66 |/Missouri Kansas & 

Jt istrefeMUIC&CSL& | Long {sland-Unified g4s’49M&S| 64%) 67 ist gold 48 1990__.._..- &D\f 594) 59 

N O) 5s 1963 Ser A-_J&D 824 8734 Refund g gu 43 1949_...M&S/ -----| 67 2d gold 4s June 1 1990..F&A\S 29 33 
Gold 5s Jan 1934__--- J&J) 9274) 93 | Tax-exempt N Y..-------] -27-5] -z7-- nion Tr Co ctfs dep_-_-_-- f 24%) 33 
Equip tr 4443 Feb’20-’23 F&A|b 5.87 Oar ist cons g 5s July 1 931-95 8974) 93 ist Extension 5s 1944..M&N\J ----- 32 
Eq trust 4/48 “hy 20°30 b 5.87 5.60%|| ist cons g 4s July 11931.Q-J| 79%) -=--- Ist & ref 4s gold 2004._M&S\J 36 40 
Equip 5s Feb '20-’24.._.F&A|b 5.87) 5.60%)| Gen mort g 4s 1938----- J&D}| 70%) 72% Guaranty Trust ctfsdep_..| ----- 40 
Cairo Bridge 4s8g1950._J&D) 78% ----- Ferry Ist 444scong 1922M4&S| -----| 9574) Gen Ms tk 444s 1936..J&J| 24 29 
Litch Div ist g 38 1951_.J&J| 58% ----- a re Se D| 69 85 N Y Tr Co ctfs of dep_...| 24 27% 
Louisv Div 3348 g 1953..J&J| 65 | 70 Debenture gold 5s 1934_J&D| ----- 71 Consol M g 5s 1940....A&O| -2---| <-s--- 
Middle Div reg 58 1921_.F&A|) 95%) ----- Deb gold 5s 1937__..--- M&N| 68 70 6% notes 16 Cent Tr ctf{M&N { 25 39 
Omaha Div Ist 38g 1951 F&A| ----- 65 Montauk Ext 5s 1945.-.J&J| 8972) -----|| Eq £ 58 Jne 1920-23__...J&D 7% 6% 
St Louis Div 3748 & 1951.J&J| ----- | 60% Brook & Mon 2d581938J&D| 82 | ----- St Louis div g 4s 2001.__A&0O| ----- 30 
St Louis Div 38g 1951_--J&J| 65% 66 || LIC’y & Fcon 581937 M&N| 89 | ----- Boonville RR Bridge— 

Spe’field Div Ext 344s’51.J&J| ----- | 73% NY Bay Ex R Ist 5sg’'43J&J| 85 | ----- Ist § gu sf4s1951_..M&N| 48 --<-- 
estern lines g 48 1951._.F&A| 724% 76 N Y B’klyn & Man Beach Ist Dal& Waco Ist gu 58°40._M&N\/ 60 wage 
Chicago St Louls & N O— | old 5s 1935......... A&O| 87 | ----- Kan C & Pac 1st4s g1990F&A|, 48 52%4 

Cong 5sJune15’51.J&D15| 93 | 934%) NY &RB Istg 5s 1927 M&S 80 | cunee Mo Kan & E 58s 1942 gu_A&O/s ----- 38 

Con g 34sJ’nel5’51.J&D15, 62 | ----- North Shore Branch— Missouri Kansas & 

Eq 58Jn 1920-Dec1924J&D\b 6%, 5.5 lst con 5s g Oct 11932 Q-J| ----- 92 ist 6 fu 5s May 1°42._M&N\/ ----- 68 
Mem Div Ist 4s g 1951 J&D 644 72% \Louisiana & Arkansas Ry— Mtg&Tr Co ctfsdep| ----- 60 
Kankakee & S W 58’21_F&A| 96 | ----- ist sf g 5s 1927_..----- M&S| ----- 80 MK&TofT Ist 5s gu’42 M&S| ----- 55 
St Louis Alton & Ter Haute— | Louisiana Western—See Southjern Pac Sherman Shreveport & S— 

Bellev&Car ist 68’23_J&D|} 90 | 100 |\Louisv Cin & Lex—See Louisv& Nashv lst M gu gold 5s 1943_J&D/f ----- 74 

St L South 1st g4s’31M&S| 74% 79 ||Louisville Henderson & St L— S W Coal & Imp Ist 6s’°29J&J| 20 scisitiini 

Carb&Shaw Ist g 4s’°32M&8; 70 | ----- ist mort gold 5s 1946_.-.J&J| 92 94 Texas & Okla—5s 1943._M&S\Jf ----- 35 

Ind Bl & Wn—SeeC CC &&8tL Louisville & Jeffersonv Bridge— Mo Okla & Gulf RR{5s’61M&N| ----- cichundatis 

Indiana Ill & Ia—See Chic Ind| & Sou Guaranteed gold 481945-M&S; 57 | ----- Mo Pacific RR (new company 

Ind & Loulsv—See Ch Ind & L ist & ref 58 Jan 1923....F& 90 91 
. ist & ref 5s July 1926_....F&A\| 87 88 

ist & ref 58 Jan 1965....F&A| 77%) ---.- 

Gen M 4s Mar 1975...._M&8| 58 58% 
Mo Pac—Cons 68 1920...M&N| 9734) 100 

’ Basis. / This price includes accrued interest. & Last sale. In London. Nominal, sSale price. ¢ Assessment paid. 





36 GENERAL QUOTATIONS (Vou. 110 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauited bonds. 








| Bid. | Ask. | Bonds. 

Ohio Connect’g ist g yy M&S) 
Ohio I & W—See CCC 

Ohio River—See Balt & Shic mn 
Old Colony—4s gold 1924- fat 
| 48 Dec 1925 


3s Jul | 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 

ist & ref g gu 4861 opt__J&J 
| Ore RR & Nav cons 48'46J&D 
Oregon Short Line—See Un Pac 
Oswego&Syracuse—See D L&W 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— 


Missour! Pacific— (Concluded) J 
Beg, '20-Nov’21_.M&N 

ar 1 1945 opt M&S 

2d 7s ext to July 1938 at | 


4% &N 
Boonv StL&Sou 5s’51 op F&A f 
Cent Br UnPacist g4s’ 48J&D) 


Y Cent & Hud Riv—(Concl) | 
Moh & Mal 4s 1991_._.._.M&S 
Consol g 3s 2002__._.._.M&5 
N J Junc list 4s gu’86___F&A 
NY & Har Ist g 3 %s 2000 MAN 
N Y & Nor Ist g 5s ’’°27__A&O 
N Y & Put Ist 48g 1993_A&0O) 
Pac of Mo Ist ex g 48 ’38-. F&A Pine Creek 68 1932__J&D, 
2d ext 5s gold 1938__._J&J | Pitts & L “. e 68 1928. .-J&J| | | 
St LRE Ist 5s 1938. .M&N| } A&O) | | 
Car’deletBrist4 s’ 38 A&O| Pitts McK e Y ist 68°32 J&J 
St Louis Iron Mtn & Sou— | 2d 6s guar 1934 J&J 
Unify & Ref'¢ & 48 ’°29_J&J) RW & Ocon ds July’ 22 - _A&O 
sgen gon ty & g 58’'31 A&O RW & Oconsg 34%s’'22_A&0 
GenCon sip g5s’31A&0) Utica & B Riv 48 g 1922_J&J 


Ash. | 


IN 
b | 








75% 
91% 


=" *§ 





u 
Eq 5sMay’2 m0 NOe '21 M&Nib 
Riv & Gulf Div 48'33 M&N| 
Pine Bluff & W 5s’'’23_A&0O 
Verd Val I& W Iist5s’26M45_ 
Mobile & Birm—See Southern Ry 
Mobile & O— Ist g 6s 1927_J&D 
ist exten 6s July 1927.--Q-J| 9 
Gen g 48 1938 M&S 
ze 5s May ’20-Nov '23 M&N |b 
Eq 44s Mar’ 20-Sept’22M&S 6 
Montgom Div g 5s 1947- F&A 
St Louis Div 5s 1927____J& 
St L & C 4s guar 1931- ~ Sac 
Moh’k& Malone—See N Y C&H 
Monongahela Sou 5s 1955 A&O 
Mont Cent—See 8t PM & Li 
Morgan’s La & Tex—See So Pac 
Morris & Essex—See D L &#W 
Mutual Term of Buf 4s ’24_J&J 
Nashville Chattanooga & St L— 
lst consol gold 5s 1928_._A&O 
Centreville Br g 6s 1923_J&J 
Jasper Br Ist 6s 1923____J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 44s sf 1957__._.J&J 
Jan 1914 coupon on 
July 1914 eeepen on 
Gen M 4s 19 
April i014. ee on 
6% £ notes June 1915- 
at R of Mex pl g 4s’ 265 &I 
Jan 1914 coupon on 
lst cons g 4s 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See C B & Q@ 
New Eng RR—See NYNH&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s °40____J&J 
New Mex Ry&C’l—See El Paso 
New Or! Gt Nor Ist 58 55_F&A 
New Orleans & North E 6s 1915- 
Extended at 5% 1940_..M&N 
New Orl’s Term ist 4s °53__J&J 
New Orleans Texas & Mexico— 
Ist g 68 Oct 1925 Ser A..J&D 
Non-cum inc 5s Oct ’35 Ser A- 
Newport & Cin Bd ge—See Loui 
Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 6s 1925 


New York Cent & Hud River— 
Ref’g g 3348 July 11997__J&J 
Deb g 48 34 tax-exempt M&N_ 
Deb 48 1942 tax-exempt. _J&J 
4 & imp 4%s 2013 2 -A&O 

Sept 15 1920_M&S 
eq 5s '20-"22M&Nb 
eq 4s’ 20-’ 25 J&J b 





2d 

Cif tt Co Ist g 4s *40J&J 
Beech Creek Ext 3148’51 A&O 
Cart & Adir Ist 4s g "81 - JI&D 
Gouv & Osw Ist 5s g 42 J&D 
Lake Shore & Mich South— 

Con g ref 3%s 1997..__.J&D 

Deb g 48 1928 M&S 

Gold 4s 1931 


KA& _ R Ist 58’38._J&J 
Kal & W Pig’n g 58 40 J&J 
Mahon C RR Ist 58 '34__J&J 
Merchants ts’ Disp Trans Co— 
q trust 4s 1920-26_._J&J 
Michinnn Central— 
5s cou '31 D&BC div M&S 
Deb g 4s 1929 A&O 
pauip 5s Oct ’20-’31__A&O 
aqup 6s Mar ’20-’'32 M&S 
ist 58s Kal & SH 1939_.M&N 
lst mtge M Air L 48 ’40 J&J 
Ist g 4sJol& NInd’57 J&J10 
= K oe JL&Sag 51 M&S 
Bayt 34° 1952 M&N 
&BCistM g3s’89 J&D 
ai C&S lst no J&D 
Det R Tun aes 6lgu M&N 
Grand Riv Val 4s '59_M&S 
Tol Can Sou & D 48°56 J&J 





70% 


85 


6.50 
6.50 
76% 


© 
82 
82 


24% 
7 


hwest 
51 


96 











59% 


74% 


974 
i043 | 


“e334 


524) 
Nashv 


78} \Norf & West gen 6s 1931- 


West Shore Ist 4s 2361___J&J_ 
“INYC&StL ist g 48 '37_ A&O 
Deb 48s May 1 1931___..M&N 
N Y Connecting RR— 
Ist M 4148 1953 | 
. Y & Gr’wood Lake—See Erie! 
N Y & Harlem—See N YC & | 
N Y & Jersey—See Hud & Man 
oN Y Lack & West—See Del Lac 
iN N YLE & W C RR—See Erie 
N Y & L Br—See Cent of N J. 
N Y New Haven & Hartford— 





_ Deb 4s 1956 non-conv.._.M&N 
| Deb 4s 1947 non-cenv_._M&S 
Deb 48 Apr 1 1922 A&O 


Deb 6s Jan 15 "48 conv.J&J 15) 
Deb 4s July 1°55 non-conv J&J 








Deb 3 
Deb 5148 1956 conv____J&J 
Bos & NY 
Cent New Eng 4s 1961- VI&J 
| Dutchess Co 4%s ’40_J&D 
_ Danb & Norwalk 4s ’55.J&D 
| Con 5s July 1 1920_._._J&J 
| Gen 5s Apr 1 1925_.__A&O 
Har! Riv & Portch 48 54 M&N 
| Housatonic con 5s 1937. M&N 
| Naugatuck Ist 4s ’54_._.M&N 
| New Eng cons 4s '45 gu_J&J 
| Consol! g 5s July 1°45__J&J 
NY&NE Bos Ter 48° 39 A&O 
|} N Havé North 4s "56 guJ&D) 
 & ae. 
| N Y Westchester & Bos Ry— 
Ist M g 4\%s 1946 pede &J 
Prov Sec deb 4s 1957 g giv 
Prov & Springf Ist 58 522. J 
Prov Ter Ist g 4s gu "56_.M&8° 
N Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 4s June 1992_._M&8 
aap M g 48 1955 red____J&D' 
a BP sy Mar ’20-Mar’28 M&S. 
NY Phila & Nor—lIst g 48'39 J&J 
Income 4s Jan 11939.__..M&N 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y Susg & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
Ist & ref g 58’61l0p’15__F&A 
Norf & Sou Ist 5s 1941__M&N 
Ist gen g 5s 1954 opt__J&J) 
Ral & Cape F Ist 5s ‘43. M&S 
Ral & Southp con 5s ’65._J&D 
Suffolk & Car con 58 ’52__J&J 
Norfolk Ter Ist gu 4s ’61-_ M&N 
_M&N 
Imp & exten 6s 1934____F&A 
New River ist 6s 1932_-_A&O 
N & W Ry Ist cons 48s’96_A&O 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv é 4s 1932 op 1917_J&D 
Conv deb 4%s 1938___._M&S 
Conv 6s Sept 1929 sub rects) 
pert paid &$ 
ull paid 
Conv 6% Sept 1929- “M&S 
N & W Pocahontas 48’41J&D 
Eq tr 4%s 1920-1924___F&A 
Col Con & Ter Ist 58 & °22_J&J 
Scioto Val & N E Ist 4s’89 M&N) 
North & South Caro—See Caro 
Northeast Penn 5s 1920___A&O 
N’east of SC—See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4s 2047 SerA J&J 
St P & D Div g 48 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 58’31_F&A 
Ist consol g 4s 1968_.__.J&D 
Dul Union Dep 5s ’30_A&O 
St Paul & N Pac 6s g’23_ oF 
Reg certs 6s 192 
No Pac Ter Co—Ist 6s ’33- sl 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
Ist M 4s extended 1936_.M&N 
Gen g 3 3-10s 1953 &J 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&8S 
Ogd’bu & L Cham—See Rutland 




















West Trans Co 3%s '23_F&A | | 


Hud R 
k & West 


Ist s f 4\%s 1955 gu J 
‘Pan American ist 5s ’34 op J&J 
Pennsylvania RR 

Con M 4s gold 1943_.._.M &N 

do 4s gold 1948_.__M&N 

do 48 gold 1948 sterling 
o_o dollar bonds 

do 4 x 1960... F&A 

Gen g 4 

Gen g 58 Dec 1 1968... J&éD 

Con 3%s Zz 1945___ J&J 

Col tr 4s Ph W & B 1921_J&J 





Deb 3%s Mar 1947__._._.M&S8) 
68 1954 non-conv A&O| 


A List 4sg’55_F&A) 











rov & Bos 48’42_._A&O 


34 


| 60 
67 % 
& Hud River 


} 


& Hud River 
ong Island 


H&H 


78% 


10474 





b 5.90 5.50% 


4 
75% 
Atl & 











718K \P 


79%) 


RE pur mon Ist g 4s O83 M&N 





Gen ft eq 4s May 1920___Q-F 
Gen ft eq 4s Jne’20,’22 _.Q-M 
Gen fteg 4%s Apr’ 20, ’23._Q-J 
Aleg Val gen 4s 1942. _Mé&S 
BaltChes cAt Ist g 58°34 M&S 
Belvidere Del gu 4s 1927_F&A 
Ist g gu 3s 1943___.J&J 
Cin Leb & Nor 4s 1942_.M4&N 
Clev& Marietta,4%s’325 M&N 
Cleveland & Pittsburgh— 
SerA4 és gen gtd 1942_J&J 
SerB4 ks gen ae 1942 A&O 
Int red to 3% 
Ser C 3s gen es. 
Ser D 3s gen gtd "50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3s SerB ’40_J&J 
Series C 1940 J&JS 
Gr R & Ind Ext 4s ’41_J&aJ 
be ae Div g 58’26_J&4 
—T Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Pennsylvania Company— 
Ist g 4\%s 1921____J&J 
Col tr4 %sJ'ne15’21 J&D 15 
| Gu g 48 1931 op 1921_A&O 
} Gu tr ctfs g 4s 1952..M&N 
Gu tr ctfs g3%s 1937_M&S$ 
Gu tr ctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s’°42_.J&D 
Gu tr ctfs I, jalliapama tate: 
Pitts C C& 
Con g gu 4)488 serA "40A&O 
d Ser B 1942._.._A&0 
Ser C 1942_._M&N 
Ser I 1963__F&A 
414s Ser J 64 M&N 
4s Ser D $5... 


4s Ser F te ey 
4s Ser H 1960. 4; 
& 





| 4s Ser G.1957_M 
| do 3s Ser E ’49_F 
| CStL&Pitts Ist 5s e "32A 
Pitts Va & Char gu 48’483M4&N 
Sodus Bay & Sou g 58 ’24_J&d 
Sun & Lew Ist g 4s 1936_J&J 
Tol Walh Valley & Ohio— 
Ist ggu 4s 1931 Ser AJ&J 
Ist g gu 4%s’'33 Ser B_LJ&J 
Ist g gu 4s 1942 SerC_M&S 
Penn & N Y Canal,See Leh V 
Pennsylvania & Northwestern— 
| Gen 5s Jan 1 1930 J&I 
| Clearfield&Jeff 1st 68 °27_J&J 
‘Pensacola & Ati—See Lou & N 
oria & Eastern—See Clev Cin. 
Peoria & N W—See Chic & N W 
|Peoria Ry Term—See Ch RI & 
| Peo & Pekin Un Ist 6s ’21- 
2d mort g 4%s Feb 1°21 M&N 
Pere Mar —? (New Co)— 
| stg ds a ’56 Ser A__.__J&J 
| st g 4s July ’56 Ser B___J&J 
Perkiomen_1st5s’18ext to’38 Q-J 
| 2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951_.M&N 
Phila Balt & Wash 4s '43_M&N 
‘Philadelphia & Erie— 
| Gen (now Ist) gu 6s g’20_J&J 


N 
D 
N 
A 
i 
oO 








Gen g 5s July 1 1920__.__A&O 
| Gen g 4s July 1 1920____.A&O 
Phila Harrisburg & Pittsburgb— 
| Ist mort gid 5s 1925--~- &O 
4\ Phila Newt & N Y 38’42._.A&0 
*| Phila & Read—See hones Co 
Phila Wilmington & Balt— 
Debenture 4s 1922 M&N 
Debenture g 4s 1926____J&J 
Debenture g 4s 1932__._._.A&O 
Col tr ctfs 1921—See Penna 
Philippine Railway— 
i ae ty 1937 s f op @o,-5 048 
Pine Bl & W—See St. LI, M&So 
‘Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS &LE Istg 5s 1940.A&0 
| one J g 5s July 1 "43J&J 
P E con g 5s 1947J&J 
Pitts Char & Youghiogheny— 
_ Gen Mort gtd 4s 1932___.A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 

















— § This price includes accrued interest. 


& Last sale. | In London. 


n Nominal. 


-F 


b 
b 
b 


} 























JAN., 1920.] 





RAILROAD BONDS 


ces are “and interest’? except where marked “f’” and income and defaulted bonds. 








| Ask. | Bid. 


Bid. 





Pittsburg Junction—See B & O 
Pitts & Lake Erie—See N Y Cent 
Pitts McK & Yough—See NYC 
Pitts Shaw& N—Ist g 58°49 F&A 

og 4s Feb 1 1952 

% receivers’ ctfs 1918__M&S 
Pitt is dee & Shawmut— 

Ists fg 5s 1959 opt. J&D 
Pitts Shen& LE—SeePBess&L E! 
Pittsb Term RR & Coal— | 

lst g gu sf 5s 1942 

WestSideBelt 1st g 5s’37 M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 











F&AS 


St Paul Minn & Manit (Concl) 
Minn Union ist 6s 1922.__J&J 
ist 5s July 1922 J&J 
Mont Cen Ist gd 6s ’37_J&J 
ist guar gold 5s 1937__J&J 
Wil & S F ist 5s g 1938_J&D 
St P & N Pac—See No Pac 
St Paul Union Depot Co 54% 
ar notes Decl15 ’'23_J&D15 
Sait Lake ag Un Dep & RR— 
| int M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SF 
San Fan Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 


Southern Railway—(Con.)— 
ag g 5s 1924... JaD 
Ga—Div g 5s’30J&J 
Consol ist g 5s 1956._.M&N 
Ga Mid Ist g 3s 1946___A&O 
Ga Pac Ist g 68 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 5s8’45 J&J 
Gen M J&J 
Mobile & O coll tr 48’°38 M&S 
Rich&DanDeb5dsstpd 27_A&O 
Richmond & Mecklenbu 
Ist g 4s Nov 1 1948_- &N 


Pittsb Youngst & Ashtabula— 
Consol 5s 1927 M&N, 
lst gen 4s Ser A 1948___ 

Portland & Ogdensburg— 

Ist M 4%s 1928 guar- -M&N 

Port & R Falls—1stg4s’26M&N_| 
Debenture4s Aug 1927- _F&A’ 

Portl (Me) Term gu 4s ’61_J&J 
Guar 5s 1961 T&J 

Port Reading—lIst gu 5s’41_J&J 

Ports Gt F & Con—SeeBos& Me | 

Potomac Val—Ist gu 5s 2’41J&J | 

Princeton & Northw—See Chic & N WwW 

Prov Sec Co.—See NYNH&H | 

Prov & Springf—SeeN YNH&H 

Providence Term—SeeN YNH& H 

Prov & Worc—lIst 4s 1947_A&O 

aamen & Augusta—See Seaboard Air Line 

ape Fear—See Nor South. 

Raleigh & Gas—See Seab Air L | 

Ral & Southp—See Nor South’n 

Raleigh & S W—See COmepess* & Ohio 

Raritan River—lst B 58'39_J 

Ravensw Spenc & Glen—See Balt & Oh x 

Reading Company— 

Gen g 4s Jan 1 1997 8014) 

Jer Cen g 4s ’'51 op ’06-_ “A&O 79% 

Atlantic City gu 4s 1951 J&Jn 70 | 

WEN atretfs4sred105.Q-M 85 

Phila & R—2d 5s g 1933- A&O) 99 
Imp M ext g 48 1947_A&0—_ 83 
Cons ext gold 4s 1937. M&S 82 
Term 5s g gu May 1°41Q-F) 99% 


Va Mid Series D 4-5s’21_M&S 
M&S 


Series F 5s 1931 
Gen’l 5s 1936 &N 
Wash O&W Ist gu 48’24 F&A 
iS & N Ala—See Louis & Nashv 
10134 ‘South Pac Coast—See Southern 
\SpartanU&Col—See Ashv&Spar Pacific 
Spokane Falls & Northern— 
Ist 6s 
+P |Spokane eT yeoman 


35% lst , 

3914 ||State & Sulliy 44s ’29_- 

75 Staten Isld Ry—See Balt & Ohio 
6. 25%||Stephenv N & S Tex—See St LS W 

.25 A Suff & Carolina—See Norf & So 

25 ist OS Hazleton & W B— 
Ist 5s May 1 1928 M&N 
2d mort inc 6s ’°38 coup_M&N 
Car Cent Ist g gy 43°49__J&J | ‘heusbary & Lew—See Penn RR 
Florida Cent Peninsula— Superior Short Line—See Ch St 

ist g 5s 1918 ext to 1923 Tampa & Jacksonville— 

at 6% J&d | 1st M_ 58 1949 ctf. dept. A&O 

Ist 1 g ext 5s gold '30__J&J ‘Tampa North Ist 5s 19360pJ&J 

Ist con 5s gold 1943__J&J Term RR Assn (St Louis) 

So Bound Ist g 5s’41_A&O Ist gold 4%s 1939 &O 
Georgia & Ala 5s Oct’45_J&J Ist consol gold 5s 1944. _F&A 
Ga&AlaTerm Istg5s’48__J&D Gen ref s f g 4853 op 10_J&J 
Ga Car & N—Ist 5s ¢'29_J&J St L Br i ¢ 78 1929_._._A&O 
Ral’h&Aug’sta—1st 68’26 J&I StL Mer Bdge T—5s’30 A&O 
| Ral’h&Gast’n—Ist g5s’47J3&J) Mer Bdge 6s ’29 op ’09 F&A 
||, Seab&Roanoke— ist5s’26J&J 95% Terre Haute & Ind 5s 1925_J&J 

\Seacoast RR of N J 5s’48_A&kO 88 \ 
Del R Terpmg5s’42M&N! , 99 \Seattle Term 63 1920-1930 0 
Ex p mon g 58 1942_J&J; 99 Sebast & Mooseh Ist 5s’28_M&S  ..---.- 
Wilm & No ist 5s’27_J&D 95 | /Shamokin Sunb’ y & weed 
Gen g 5s Aug 1 1932_Q-F 90 | 2d 6s g July 1 1925 &Ji 96 
Phila & Read Coal & Iron— |\Sherman Shrev & Sou—See Mo! Kan & Tex ‘Texas & Pac Ist 5s 2000_..J&D 
Colsfg4sext’32guF&A 85 \Shreve Brdg & Ter—See St Loui|s South| western) | 2d ine g 5s Dec 2000__...MarJ/ 
Rens & Saratoga—See Del & H ‘Sierra Ry of Cal— | » Lou Div 1st 58 1931_-.-J&J 
Richm & Danv—See Southern Ry | lst sf 6s, g, Apr 12’37_A&0O12 67 5 || Weatherf’d Min W & nocte 
Rich Fredericksb & Potomac— |\Sloux C & Pac—See Chic & N W | — 1at E28. 

Cons mtge 4%s 1940_.__.A&O \Sodus Bay & Sou—See Penn RR | Toledo anSou & Det—See Mic 
Rich & Mecklen urg—SeeSoRy \Somerset Ry Ist & ref 49°55_-J&J '|\Toledo & Ohio Central— 

Rich & Peters—See Atl Coast South Bound—See Seaboard AL | Ist 58g 1935 J&J 
Richmond-Washington Co— |Sou Indiana—See Ch Terre Hau West Div Ist 5s g 1935..A&O 

Col tr g gu 48 1943 opt__.J&D)_ 70 o---- Southern Pacific Co— Gen g 5s 1935 J&D 
Rio Gr Junc—See Denv & Rio |Grande | Coll tr 4s(CP) Aug 1°49_J&D Car tr 4s Ser B 1925 J 
Rio Grande So—See Den & Rio Grande Conv g 4s Jne 1’290p’14_M&S Kana & Mich Ist 4s 1990 A&O 
Rio Grande West—See Denv & Rio Grande Conv g 5s 1934 J&D 2d M J&J 
Roch & Pitts—See Buff R & P Eq 4%s 1920-Sept 1923_M&S$S Eq 4s July’20-Jly ’22J&J 
Rock Isl-FriscoTerm—5s’27J&J 80 88 Car tr 4\%s ’20-Mar’23_M&S .t, 448 July’20-Jly ’24J&J 
Rock Isl Ark & La—See C RI &/Pac Aust & Nor Ist 5s g'41__J&J | St Mary’s Div 4s g 1951_F&A 
 pomeg E & Peoria—See C RI &P Central Pacific— Toledo Peoria & Western— 


Sault Ste Marie Bridge— 
ist M sf g5s July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States—Ist g gu 5s’53 J&JI 
Schenectady & Duanesburg— 
lst guar 6s 1924__._._.._..._.M&S 
...-. Schuylkill River E S—See B & O} 
Scioto Val & N E—See Nor & W' 
...-. Seab Air L—Ist g 4s 1950- pate 
| Stamped 
Adjust M 5s, Oct 1 °49_ “FRA 
Ref g 4s 1959 opt A&O 
Ist & con 6s 1945 SerA M&S 
Eq 4s July’ 20-July’22J&J15,b 
Eq g 5s July’20- Dec’19J&D15/5 
Eq g 5s Feb’20-Aug’23 F&A15 6 
Atlanta-Birmingham Divis— | 
Ist g 4s May 1 1933__M&S) 


80 
50 
10n | 








854% 




















59% 














100 | 
90 ae 





Terre Haute & Peoria— 

lst con g 5s Sept 1°42.__.M&S 
‘Texas Gonteal--tet 5s 1923A&0 
'Texas & New Orl—See So Pae 
-----|\Texas & Okla—See M. K & T 





87 


Rome W & Og—See N YC & HH 
Rutland—Con 4%s 1941___J&J 
Benn& Rut 416s g 1927_.M&N 
Ogd&LCh Ist g gu 48’48_J&J 
Rutl Can ist g gu 4s °49_J&J 
ger Nase & tr 4 


Alton Bridge 1st g 48’51_J&J 


St Clair Term Ist 5s 1932_F&A. 


443 1923-27__.M&N 6 
& Hur—SeePere Marq 
hw Clair Mad & St Louis Belt— 


d M 5s 1931 





Ist refdg 4s g g’d °49_F&A 
Ist g gu4s Oct 1 1954_A&0O 
M 3%sg¢e'd Aug 1’29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div Ist 58’31_M&N 
2 gu. - JI&J 
Gila Val Globe & Northern— 
Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__M&N 


|Toledo St L 


Ist g 4s July 1 1917 

Western— 

Pr lien g 3s July 1’°25__J&J 

lst g 4s Apr 1 1950 A&O 

Col tr g 4s Ser A 1917___ F&A 
Union Tr ctf dep 


|Tol Term 1st4 4s i987 gu.M&N 


Tol Walh Val & O—SeePennRR 


|Toronto Ham & Buffalo— 


lst g 48 June 1 1946_._.__.J&D 


iTroy & Boston—See Fitchbur 
Troy & W T Bdge 5s 1939_J& 
|Ulster & Del con 5s 1928._J&D 
Ist ref g 4s 1952 A&O 
|Union Pacific— 
| IstRy &1 g ~ g 1947___J&J 
Conv 4s 19 J 
ist & ref 4s eae: 2008.._.M&8 
10-yr 6s Jul 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g 6s’22_ F&A 
1st consol 58 g 1946___J&J 
net § gate ’29, op’07_J&D 
Utah orthern— 
lst 7s’O8extat4%to’33 J&J 
Consol gold 5s 1926_.__J&J 
Union Terminal Co (Dallas) 
lst g 58 1942 op 1922._._A&0O 
United N J RR & Canal Co— 
General gold 4s 1923_._._.F&A 
General gold 4s 1929._..M&8 
General gold 4s 1944___.M&8 
Gen Ist g 3s Mar 1°51 M&S 
Upper Coo Maine Central 
Utah & Northern—See Union P 
Utica & Bl R—See N YC & H 
Utica Clint & Bing—See Del & 
Vandalia RR— 
Con g 4s 1955 Ser A_._.__. F&A 
Ser B 1957 M&N 


R 

lst g 444s 1934 opt 
Verdig Va Ind & W Bee 
Vermont Val ist 4%s '40_A&O 
Vicksburg & Meridian—See Ala 
Vicks Shreve & Pac— 
P 1 6815 ext 5% '40__..M&N 
Gen 58 May 1 1941_..M&N 
Virginia Midland—See So R 
Va & Southw 5s 2003 
lst con g 5s 1958 
Virginian Ry— 
lst M g 5s 1962 opt.__...M&N 


St Johns & L Cham—5s’ 44 M&S 
St. J & Gr Isl—Iist g 48’47__J&J 
St Law & Adiron Ist 5s’96_J&J 
2d gold 6s 1996 A&O 
St. Louis Al & T H—See Ill Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O | 
St L [ron Mt&Sou—SeeMoPac 
St. L Mer Br Co—See Term RR. 
St L Peoria & N W—_SeeChic & N W 
St L Rocky Mt & P 5s 1955—See Misc Cos,p. 45 
St L South—See Illinois Central) 
St Louis-San Fr (reorganized) 
Pr l 4s 1950 Ser A J&J 


Prior lien 6s 1928 Ser C__J&J 

Cum adj 6s July 1955___A&O) 

Income mtge 6s Jul 19600ct 
St Louis & San Franc 


Ist guar g 5s Mar’33- M&N 
Houston & Texas Central— 
lst 1 g 5s 1937 
Gen gold 4s 1921_.__._A&O0 
Waco &N WDivé6s g’30M&N 
La West Ist 6s 1921____J&J 
Morgan’s Louis’a & Texas— 
lst g 6s 1920 J&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 5s g gu 1938A&0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Passg gu 4s’43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 6s 1937._._._.A&O 
Southern Pacific RR Cal— 
lst con g 5s gu 1937..M&N 
Ist ref g 48 1955 0p ’'10 J&J 
So Pac Coast Ist g4s '°37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
| Dallas Div 1st g 4s’30_F&A 
Southern Railway— 
| Ist consol gold 5s 1994.__J&J 
Develop & gen M g 4s8’56 A&O 
6% notes 1922 M&S 
sed 4s Feb’20-Feb’21F&A 
Eqire 4 Any 20-Apr’20A&0 
enn reor lien 5s 1938_M&S 
Ist Mem div g 5s 1996_._._J&J 
St Louis Div lst g 4s 1951 J&J 
Aiken Br list g 4s 1998__J&J 
Atlanta & Charlotte Air Line 
Ist M 4%s 1944 ser A_J&J 
lst M 5s 1944 ser B___J&J 
N&S8Tex5s’400p J&J 


60 Atl & Danville Ist 4s °48_J&J 

St Paul Bridge & Terminal Ry. | 2 4 J&J 
M 6s 192 &Ji 99 | Atl & Yad Ist gu g 48°49_A&O 

St Paul & Duluth—See Nor Pac | 
St Paul East Gr Trunk—See Chic 
St. Paul & K C Short L—See Ch 


lst cons B 

lst conso 

lst"con red to 44s ’ 

Montana ext Ist 48°37__J&D 

Pacific Ext Ist 4s £ 19403 &J 

Eastern Ry of Minnesota— | 
Nor div Nat g 4s 1948_A&0 





58 58% 








t Ark & Ea Ist 5s’400pJ id 
rays Pt Term g 5s °47_J&D 
ston Bdg&Ter 5s 55 guF&A 











| 


, 























6 Basis. @ Onbasisof $5tothe £. / This price inciudes accrued int. & Lastsale. in London. a Sale price. 
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RAILROAD STOCKS 









(Vou. 110. 































































Bonds and Stocks. Bia. Ask Stocks. Par| Bid | 
Wabash — ist gold gold 5a 1939 7. + 7 Cmeage 0 SF gpammes WetteEn.... 827 tad 
ieee welhlUC OO! ll lS 6 PK. og thick tL l 
mort eat oer B 1939..J&J| -....| --.-- Chic R I & Pac com temp ctfe 267%) 
Bauip & 5e ey a tg gs; 98 %| +++, We pref temp - idsipis taialeivcditins 701% 
4% gold notes May'20.M&N| -....| 94” pret Paul Mina & 022i 39 
Det Chi ext ist g he ‘di s&s “88% oul | Chica ~ re Mina " went +4 
Des M div ist g 46 1939_J&J| -___- 75 ¥4|\Chic Terre Haute & $8 B_.-.100| -.-_- 
pao - 4eg 1941.-..M&S) ----- 66/4 |\Cin Indianapolis & Western _100\n 3 
all cba sg’°41A40| -. 5 Preferred . ¢ apy 
Wash & Colum Riv—ts 35 3&3 Cine New Ori & Tex Pac....100) ----- 
eeeent acocel PRRRTIOG.._..csececcocnce 0 5 
ween oe Cent—See Nor Pac Cincinnati Northern__.__-_- 106) 35 
Wh Oe = Cent Cin Sandusky & Cleve pref. 50/4 50 
Teaser Seat Rel| 1x4] 75 [Ogenguenee #8 L.-- 190) 4% 
” ia 7 ‘ EAI AR AO ee a 00 ye 
ist g 49 1945 guar......P&A) 74/4) ----- Clev & Pitts (Guar Pa RR). 50/4 65 
Weatherford Min Welis & N—BSele Tex «| Pac Betterm't stk (Gu Pa RR) 50\d 35 
So oe os on hore— 93 mer jpeg wiaiinineie 100 22 
Coas 3¥ee Ser i 1036-343] 77, | <<-"-| 24 Broterred= 2-2-7 -=-a 7 90] 40 
West Maryland—4s 1952-.A40| 43/4) 49 ||\Columbus & Xenia (Guar)-- 50) 75 
5%, ~~, a oy 1915 op Oh aeeien- wane . 
Balt & ‘a8 MEAN oncore Ports ee may 1 — 
ecwce| -o--- onn assum psic— wu) 100 5 
ost M West cat i ab 38 Me : eeose] coece Cri a —— Central_..... 100 a 
Wess N Y & Penn Be 1037_.J&J| _....| 92° lloabe RR preferred 7-777 ie 
Gen mort gold 48 1943..A&O| -----| 65 |/Dayton & Mich com (guar)- 59/4 "25 
Fog) Sa Bony at -Nov iif 35 | ----- | Pref (guarC H& D)_._.- 30/4 65 
ios M Ge Mar 1 1946,” Ma&s| 81%| 823s Deneere & edeon nee 100) 22 
er ge en © Loteas- on tte 4%4\Delaware & Hudson---_- .-10 92%) 
Wet hyo slates | | US +--taesuteadledammenecy ae 
Ext at 6% to Oct 1 1928. A&O oe: & saci | D car i & Rio Grande_.___. a 3 lis 
Western fransit—See N Y ‘ | ?, te d o Grande... ..- Fo 1274 
— Pe sconsewhebeoneu 0: <4 
4s | — ~ betlshccdonmgnes =e 
West Va & Pitte—See B & O Detroit Hill tool «60 
Wheeling & Lake Erle RR ne nt dills& 3 W (guar) _. 100| 60 
ist consolg 481949. M&s| 60 | 63 || Prete iB Peenne-<-=--- 109) 55° 
4g he $4: Ber A. 1966, ry 4 =f 4, + ~~ on & Ironton...10%| ----- 
/ ‘ Oe 
be cage api Ss tt ty hy 44 Duluth South Shore 4 & Atl. 7 00 a 
@ heelin Termn—4e 1940 _F&A| 7: 7 Cod wal Waman (guar P & R). 2100), 50 
Wichita Falls & Northwestern— |\Elmira & W’ “ee 
ist 58 Jan 1939 J&J\f 60 70 | Prer msport (guar)... 50\d 36 
t & ref g Se 1940 op.__J&)| 31 Ft BS empatamnet ° 4 57 
wichite Union Term Ry— ce oe —.... ee a ; 914 | 
ist ¢ g ge 44 s'4l opt. .M&Nn 75 80 |” inanicaai patie ceca igs 109) 1S 
miikes- —See NYS&W, mete & Ralannase Guat, .. 604 70 
Williamsport & N Branch RR—| Ert ; : 5 
tes fef'a 4340 1031, “Tass 10 irie & Pitts (guar Pa RR). 50'd 50 
qWillmaraa Falle—SeeSt PM4 Ul -----||Fonda Johns & Glov com. _10') _ 
Wil & Nor——See Phila & Read’ Ft Dodge Des M & Sou pref_ 100) 88 
Wil & Weldon See Atl on Ft Wayne & Jack—pref (gu) 100| 87 
Winston-Salem Southbound -- meee ann Das VO lnaee) - 104) _ 
ist g guar 48 1960. ja) Pray 76% Georgia Southern & Florida- 106) 2: 
unten Br—istmseeta)| 64541 65 1 ond nected 777-77 a 45 
Marshfield & South East Div Grand Rapids & Indiana_.._100| 
pur mon ist g 481951.M4&N| 60 \Grand River Valley (guar)_.100) 125 — 
Sup & Dul Divus 1036 MEN| 68141 71%IG 7 os 
Sethe Terma Site B000 3 /2 #reat Northern Ry—Pref_.109) 7814) 
Wiscon wit Ban BS 8 Ny _ ~=-- ---- avr certificates aa -e-- |2 3834) 
WorNashRoch—ésJa0'30J&J| 80 | .....|” 'Debctts A& Be-See under bo nds 
és Oct 1 1034.........A&0) /4 | -.--- Guif Mobile & North ot | B16 
Yosemite Valsfg 58 1936.J&J| 30 | ___-- Preferred... 100} 30 4 | 
Harrisburg Ports Mt J & Lan 3 92 
Hartford & Conn Western. "100 23 
Hocking Valley —Common_i00 ae 
a wa Te « 100) 16 | 
udson annattan..__._.10!'| 4 
RAILROAD STOCKS. Pas a Preferred. gone on 100 9* 
unting roa op vtc 50d ____- 
amp Sirens Fouthern com... .. 60 : ° 42 Preferred ¥ $c. | Tepe my F heegee 
Aiabems & Vicksburg.27222100; 70 | oe eee eer Guar) 227771001 80 
Albany & Susquehanna (gu) -_ 10: )} 145 : 165 Stk sed lines (guar) Securs rd " 
Allegheny & West (guar)-..100| 90, 100 |Int & Grt Nor Hold Corp...100 5 
gaara lata 100) 7 | 84 internat Rys(CentAm)com100/d 7 
atch Top & Saata Fe.2-7-7100| $3484, |ltowa Central "10044 
Atlante Birm & Atisutic...100| |7°| 8 “[Joucece Ghis GueeGte ns: -too, 9574 
Atlan & Char Afr L (guar).2100| 145 2 |Joliet & Chic ( Gane C & A)_.100 95 
Atlante & West Point 100| 110 | 135 |Ik'C Ft Sent & Menke Ree = 
Atlantic Coast L Co of Ct_. 50\d __.__| ___- p Mowry Ry Memp is Ry— 
Atlantic Coast L RRcom__100) 90 | 91 ral, eae £Y OO Ste Sepe-100, = 
R@entic let lensed lines reat tr.|! 72 | 75 \lmacesy City ethan ete 
Auguste & Sav (guar) 100 35 | 90 Kansas City Southern. -.-.--. 100; 15%) 
t& Ohio—Common-- . -- 1900; 31%, 31% ETO OTT OR «= «0 «oo =o ne wom — 68S 
Preferred. _.__ an. on a TP eee eo 
Beech Cr (guar N YC)___.. 30\4 2616 274 referred. ------- - 00 16 | 
Bost & Alb (guar N ¥Y @ ~~ 7100/2 12242 Lackawanna RR of N J__..100) 63 | 
Bost & AD (quar NYO), 100)2 12224, 124 [Lake rte & Western...----100/ 74 
) -azel “ssee] esses LE ES 54 | 
wamee & Meine. .....- er 36 a7 Lehigh & New York pref__- 100) tice: 
ame ...----<--21100) 48341 40 0 Badened 12oo oo mg 436) 
Ist pref Boo eee oo oo 100, 75 | 80 [Little Miami arte guat_---"_50\d “77” 
ead ag 00! 97% 100 pee guar betterment stk..50\d 34 
Bost & Prov (guar Uid Voi) 100| ----- prteg ety A eepmeaeed ~ > fies 
Boston Rev Beach & Lynn.-100| 93 | 103” |ILoule & Mo Riv pret Gunr)-100\ 83” 
ow tne & Pittsburgh __ 169) -----| 50 Loutsy Hend & St Lcom- -- 100 4 
cone-| ----- RBIS erent a rag 00; 1 
me So Susq RR Corp com_ ihe | emamesl 4 Lowers ?. Nashville aadiaiuds ae 100 11014 
Self Sula pedal om. ahoning Coa Se, ee oe 
Qamden & Buri Co (guar) _. Bs d 3 4 Pref (guar LS&MS8)_... 50d 41 
Oapadien Pacifie----2~2 "100 * 132 133 “a oe otral...--.-.-.-. ia 58 
Pref 100)/d 66 69 petunia E fazcecesre-" tae SI 
CaroClinchtield & ( Ohio com. Bee peseel. senna Maryland & Pennsyivanis... RB ePvaty 
ete RA —iai pt Guar) 50.4 37°) “43°"|Michigan Central. Lvanigeg PME: 
Gagan pr D re ew) 30 ° 7 Hr, Mine Hill & Schuyl Hav (gu) 50'd 50 
Centml = New J 78 a Minueap & St Leute new...100) 12% 
Chesapeake & Ohio." oee ae 758% Mipnsspolis StP&SsS8 ad... 100 72 
Catcago 7 ne 100] 74) 10°] 4% Leased ilae Gite.-2-"100) “52°” 
Chic Burl & TT ossesintl. caine Beak 
Ohic Gt West com___._____ 100 34 814 
erred .1 23 24 
Chic& poe Fest (ll—com ctf dep_100 4 6 
a reer To Tr ctf Bang aa 4 6 
pads EE Re 
AA ‘diet eete es Rae aiiend 
Milw & St Paul_._.100| 3714 8 
erred ............... 100} 5214) 53% 







































































































































Ask Stocks Par.| Bid. Ask 
87 |\Mississippi Central_....... 100 19 22 
120 ||Misso & Texas...100 9% 9 
kel er ae 12% 13 
71 | Missouri Pac Ry trust ctfs_- 100 25% 25 
61 || Preferred trust certifs_...100 41 42 
69 ||Mobile & Birm pref ar)..100 58 60 
98 ||\Mobile & oo uth’o 7 
--.--||Morris & Essex (guar) _.--.-- Od 71 | ----- 
5 |\Nashua & Lowell_.......-- 100 Eee - | sedges 
ll ||Nash Chat & St Louis_._._- 100} 108 113 
-----||Nashv & Decatur (guL&N) 254 35 38 
85 ||National Rys of Mer ist pref100 5 16} 
iuiihtdiedl Second preferred_.......100 4% 5} 
= ow or Le — vs eS 46 47 
a ‘lyn an B pre ).100) 990 100 
63 ||\New York Central RR wore 6914; 69% 
80 Dividend payable in Tent ne ld 87 89 
39 ||New York Chic & St Louis..100, 2574) 29 
23 i) SE. cc wemonce 109} 60 62 
a2 2d preferred........_. -100| 43 48 
48 |INew York & Harlem (guar). 30 4 100 115 
81 IN Y Lack & West (guar)_-_-. 10°) naniniaite 90 
110 New York New Hav & Hart.i90 26% 27 
75 |IN ¥ Ontario & Western....100| 1614; 16% 
39 || Norfolk Southern-.._..-.-.109) 11 12 
45 |\Norfolk & Western Ry_..-- 100; 96%) 97} 
ereee Adjust preferred........100| 664 67) 
33 ||No Carolina (guar 80 RR)_.100| 135 145 
75 ||Northern Central (gu Pa RR) 50d ___-- 69 
160 ||North’n N Hf (guar B & M).100) 78 88 
93 |/Northern Pacific Ry--.....100\2 79 79% 
193 Nor RR of N J (gu Erie)..-.100| 51 64 
40 Northern Securities Co =n eg F 75 80 
174 North Pennsyly (gu P & R)_.50'4 75 80 
13% |Norwich & Wore pref (guar)10°| 80 86 
2 1 den Mine RR(gu CenNJ) 100) 70 90 
25 ||Old Colony (gu NYNH&H)_100; 78 80 
‘Y |Outario & Quebec._.-._. = 14107 112 
85 ||\Oswego & Syre (gu DL&AW) d 70 80 
---~--||Pac Coast Co—See Misc AAT os 
ooe-- |Pennsylvania Railroad- . 50d 40%) 403% 
-..--||Peorta & Bureau Val (guar)_i00| 100 | 110 
2 |Peorla & Bastern_..........190 12 | 14 
10 ||PereMarquettetemp vtec_..19; 31 | 31% 
52 Pref temp vot tr ctfs____- 100} 45 | 63 
40 || Prior pref temp vtc.....100) 66 | 69 
69 _ | ||Phila Germ & Norris rier + 4114 | 120 
12% Phila & Trent (gu Pa RR)- i85 | 200 
19% |Pittaburgh Bess & Lake as? 5 4m i 
14%4| Preferred- Fo 448 | 50 
80 ||\Pittsb Cin Chic & St Louts_- 534%! 57 
60 ||Pittsh Ft W &Chic pref (eu) - 100) 1227] oa 
-=--- Common (guar Pa RR)_.10") 110 | 125 
3: He eseous nh & Lake Erie- §°id 120 | 130 
27 ||Pittsb McK & Yough (guar) 51/4 50 | 60 
230 °'||Pittsh & West Va com____- 10 28%| 28% 
~----'| Preferred... - . 10% a 6S oe 
ecoce |Pitte Youngst & Asht pref. 100) 125 | 132 
cocee \Prov & Worcester (guar)_..199; 116 | 123 
-----/|Providence Warren & B_._.10''| -.--.- ae 
=5,,|Rallroad Securities Co— | 
(374| 4% Til Cent Stock ctfs 1952 50 | 60 
39 ji|/Reading Co_.............. S%id 76%%| 76% 
----|| Ist os he planes 5i\d 334%! 36 
| EE Sold 34144| 34% 
8 |\Rensselaer & Saratoga (guar)10°| 100 | 110 
34 Rich Fred & Pot—Common.10')| 220 | 250 
----- | Dividend obligations.....10') 295 210 
-----|| 6% guaranteed........-. i es 240 
-2--| 7% fearanseed . -.--« — mont. ae 
2 iRich & P& REF&C Conn. 7 \d_--_..| .. .-. 
1 ||Rio Grande Southern... ._- geeeees a 
4 ||\Roch & Genesee Val RR____10: 95 | 125 
---- ||Rome & Clinton (gu D & H)10 75 1 95 
-----||Rutland preferred........- 10 pellve 15 
87 |\8t Joseph & Grand Is!and__10: beeel seamen 
56 || 1st preferred_.........-- Sl simec rae 
| 2d preferred. -109) — hain 
10 \S¢ Louls Bridge 1st pref... 190 85 95 
9 || @d preferred........-- 100, 40 { 46 
52 |\St Louls-San Fr stk tr ctfs_100| 17% 18% 
6 || Pref stock trctfs Ser A-..100) 2214) 28 
--~--|/3¢ Louis Southwestern-....100) 13 | 14% 
119 Preferred... _- ion! ae wee * 
112 |lSaratoga & Schenectady wend 4» 90 | 110 
Seaboard Air Line com._...10% 7%) 7% 
63 Preferred...........-....100| 14° | 15 
90 ||Sharon. -.- .. 504 34 | 40 
16 |\Southern Pacific Co______-- 100; 10234; 103 
47 |\Southern Ry common... 190} 22% 22 4 
8 Preferred _ 4, ~~ 100) 5514| 5534 
cocce! Mob & Ohio stock trctfa____- 45 | 55 
74 |Southwest’n of Ga (guar)-_- st ss | 93 
12’4'\\Texas & Pacific...........190) 4114) 41% 
19% \Toledo St L & Western____. 199 2. oe 
es Empire Tr Coctfdep_._...| 10 | 12 
42 Preferred _ . — ae eae 
ee Empire Tr Co ctf dep__-_- 20 | 28 
83 |i\Troy & Gr’bush (gu N YC) 50'4 60 | 70 
33 Tunnel RR of St L_.___...100 5 | 95 
42 Union Pacific--Common...100| 12314, 124 
ee el Ce 1090} 67 | 68! 
100 |iUnited NJ RR & Canal (wa) 100 192 | 197 
8 ||Utica Chen & Susq Val (gu)_100) 105 112 
24 ||Utica Clinton & Binghamton100) 50 60 
114 |\Valley RR (N Y) (guar)_._.100 85 05 
400 ||\Vermont & Mass (guar) .--.100 S4 90 
a 0t:i‘aR OC Ro a ee 23 
2.  --eeeeeerseenes 190 RR g 
95 Dt Dit iciitagibebetinnad 100; 23% 0384 
ies GE a Ss es ee 
.. ..||\Ware Riv RR (gu B& A)__-100| 110 | ____. 
80 wersen W 2 wees D L&W) 50d 55 64 
109 ||West Maryl Ry new com___100 10% 11 
51 lat on 2S IR a Na > lotsa 32 
14 NN EE aie inn ne dineks 100} 17%] 18 
76 Wawun Pacific RR Corp...100) 24 25 
ccocedl PRs cinesteacveapen 00| 58 60 
60 ||West Jersey & Sea Sh—Com 50d __--| ___-. 
Wheel & Lake Erie Ry ..___ 100 12% 13 
(SRE pat 00 18 19 
Wisconsin Central._______- 26 





bBasis. 


d Price per share, not per cent. 


f Flat price. & Last sale. 


‘In London. n Nominal. 


s Sale price. ¢ New stock. 2 Ex-div. y Ex-rights 





under. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular {issue In a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
majority of issues being quoted ‘‘and interest,’”’ we use no designating mark whatever where that is the case. 


39 


In other words, under “Public Utilities,’’ we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 


other hand, we prefix the letter ‘“‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added 


on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE 


~All bond orices are “and interest’ 


except where marked °f 


and tncome and defaulted bonds. 


Unless, therefore, ‘“‘f’” appears against a quotation, the buyer will understand that the accrued interest {s to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








Bonds. 


Ask. 


| Bonds. 


| Bid. 





Adirondack Elec Power Corp— 
ist M gold 5s 1962 opt_.__J&J 
Alabama Power— 
ist M 5s 1946 opt 1921_._.M%&S 
6% gold notes 1922_..._J&J 
A’'abama Water Ist 6s 1932. ; rs 


2 
al Ry 
Albany Sou RR ist 58°39._M4&S 
Alton Gran & St Tr—See East St 
Altoona & Logan Val Elec Ry— 
Con g We” 1933 gu__ F&A 15 
american Cities Co— 
Coll trust g 5-68 1919 opt_J&J 
Ctfs of deposit 
american Gas— 
Conv coll tr g 5s 1920_.._.J&D 
Non-convy coll tr g 5a '20_J&D 
Deb 68 2016 * J&J 
am Gas & Elec coll 5s 2007.F4A4 
6% gold notes 1921 J&J 
am Pow & Lt 6% notes’21.F4A4 
Deb g 6a 2016 M&S 
american Public Service— 140 
Amer Pub Util Coll 68°36. A&0 
American Rallways— 
Coll trust conv g 58 1931_F4&A 
american Teleph & Teleg Co— 
Coll tr g 48 1929 J&J 
Conv g 48°36 conv af'09.M&5S 
Conv4}s'33o0p aft 1925.M45 
Coll tr 58 1946 J&D 


6% notes Feb 1 1924... F&A 

6% notes Oct 1 1922_._.A&0 
amer W W & El Sa 1934__A&U0 
anacos & Pot River RR—See W 
Appalachian Pow 5a 1941_J&D 

ore 8t Ry—See Phila Co 

Arizona Pow 63°33 op '13_M4N 
Arkansas Light & Power— 

lst M af 6s 1945__._.. A&O 
Arkansas Valiey Ry7 Lt & Pow 

7% notes 1920 J&D 
Asheville (N C) Pow & Light— 

lst sf g 5a 1942 opt... _A&O 
Ashland (Wis) L Pow & St Ry— 

old 58 1939 
y, Light & Power— 

ist 58 Nov 1935__.._....M&N 
Athens (Ga) Ry & Elec 

lst & refafg 5250 0p'15 J&J 
Atlanta Cons St RR-See Ga R 
Atlanta Gas Lt 5¢ ¢ 1947__J&D 


Atlanta Nor Ry—Svee Ga Ry & E 


Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 

lst g 58 Jan 1°60 opt’ 20_JA&J 
Atl City & Sh RR—5s '45_J&D 
Atlan Coast El ist 53 '°45._._M4&N 
Auburn & Syracuse Elec RR— 

ist & ref & Se ’42 opt '12_A40 
a a-Aixen Ry & El Corp— 

k fd g 5a Dec 1'35 0pt.J&D 

Augusta Ry & El 58 '40_J4&D 
aerora Elgin & Chicago 28R— 

ist & re 5 5a 1946 opt___.J&J 

AE A&C Ry ist g 58°41 A&OLS 
Austin (Tex) Gas Lt 63 °31_Q4/ 
Salt & Ann 8 L—See Md El Rs 
Salt Elec ist ¢ 5a '47 gu...J&D 
SaltSpP&Ches—See Un Ry& E&) 
Salt tion—See Un Ry & FE’ 
Bangor(Me) Po 4-4'4-538'31M&S 
re v4 Ry & Electric— 

Ist cons g 58 1935 opt_. J&aJ 
Bay Counties Pow 58 ’'°30__M4S 
Beaver ValTrac jen ¢ 58'53M4&aN 
BellTelp Canada Deb 5s8’25A4£0 


Berkshire St ist g 59 1922__J&D 
ham 


3ing ton Gas 58 1938._A40 
Binghamton(NY) L, H & P—. 
Ist ref 53 1946_._._._._FA&A 
BSinghamt Ry %e°3lop’11 M4&N 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 448 54 0p ‘09. A&O 
Ref & ext g 63 1957__.._.M4&N 
Birm Ry & El ist 8 58 °24_J&J 
Blackstone Val G&E 58 °39_JA&J 


Bleecker St & Ful Ferry—See N Y 


Blue Lakes Water ist 6s’38 M&S 
Boston El L ist con 58’24_M&S 
Boston Elev Ry 48 1935__.M&N 
Deb zg ‘ie ct 1 1937.._.A&0O 
Deb g 4%s8 Nov 1941... M4&N 
Deb g 58 Dec 1942 J&D 
West End St 5s 
5s May 1936 
58 March 1944 
5s March 1922 
44s Jan 1 
7s Aug 1924 
72 Sept 1947-! 























934 |SklynUnGasist conSs g’45M4&N 
|Brownsville Ave—See Phila Co 


... |\Cal Pac Ry—See Pacific Elec R\y 


50 


30 


35 
70 
95 


89 


85 
97 
73 
92 


..--- |CentrallilsLightist5e 1943_A40 


61% 
67 


| 


| 
’ 
i 
} 
' 


| 


4 |Buft & Lack Tr Ist 53’280p J&D 
\Buffalo & Lake Erie Traction— 


! 
i 


' 


Central Indiana Gas— 
| Ist 


; 


\Bost& Wore St Ry 4342 °22 F&A 
\Brazilian Tr Lt & Power— 


|Buff & Niag Falls El L & Pow— 


| rere 7 
|Burl’ton (Vt) G L 58 1955. _J&J 
|Burlington (Ia) Ry & Light— 


\Butte El&P istaf 53'20-'51 J&D 
iCalifornia Electric Generating — 


| California Gas & 


\Central Ry-SeeUnRy& El(Balt) 
|Cent States El 5 %gnotes 22J4D 
. |Central Tract—See Phila Co 

\Charleston Cons Ry Gas & El 


Aat. Bonds. 





Bost Elev—West End St. 
| 4%s July 1 1930 
43 Aug 1 1932._.._. “FAA 


| 6% gold notesNov1'22._.M&N 
Bridgeport Gas Lt 4s 1952 _J&J 
Bridgeton & MillwTr 5s '30_J&J 
Bristol G & E 5s 1939 J&J 
Bway&7thAve RR—SeeN Y Rys 
Bway Surface RR—See N Y Rys 
Bronx G&E $s '60 op aft’20_J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn ng So New RR— CI 
‘Brooklyn ap Tran—5s’'45 A&O 
let ref gold 48 2002._..._J&J 
3-yr 7% notes 1921 
Cent Un Tr temp ctfs dep- 
Temp ctfs dep stpd 
Bklyn City—ist 58 1941_J&J 
Bklyn Hgta ist 5s 1941_A40 
Brooklyn Queens Co & Sub— 
let M g 5e 1941 opt ’'16_J&J 
lst con gu 58 July ’°41_M4&N 
Bklyn Un Elev 58 1950__ F&A 
Stam guaran 
Kings Co El Ist 4s 
Stamped guaranteed____-_- 
Nassau Elec—lIst 58 °44_A&0 
let g 49 Jan 1 1951____J&J 
Atlantic Av con 3s g ’31.A&0 
Bkin Bath&AWE 53’°33.A40 


Buffalo City Gas g 58 1947_A4&0 
Buff Gen Elec ist 58 1939_F4&A 
ist ref 58 April 1 1939___J&J 
Deb 68 1923 F&A 


ist & refg 3s '360pef _.MA&N 
Hamburg Ry 48 1925..M4&N 


lst g 58 1942... 
ist sf gold 58 1932 opt__.M&s 


Ist sf g 5e'48 os aft’'l12M&S 

tlec Corp— | 
Sink fund g 5s 1933 opt_M&s 
Unif&ref g 58°37 ops f_M&N 
Cal Cent Gas & El 58’°31_F4A 











Calumet & South Chicago Ry— 
| let M rehab g 58 ’270p’12F4&A 
‘Camden & Sub Ry-—See Public 
Canadian L & P 58°49 op’14 J&J 


Canton-Akron ist g 58 °22._“U& 85 
| Canton Mass ist g 58°20.M4aN 90 
| OCan-N Phila g 58°23 opt. FAA 85 
‘Canton (O) El 5s’37 op ‘1 Sap = 
‘Capital Trac (Wash, 
| Ist g 5e June 1 1947_- 
‘Carbondale Ry 58 Nov '33_J4] 
Carolina Power & Light— 

lst Ma 5e1938....... _F&A 


83 
Cass Av & F’r Gr’'ds Ry—See U/nited R 


‘Central Ark Ry & Lt mae 
|. Ist ia f 5e@ 1928..__. -_M&S 
‘Central California Traction — 
 ilaetelf g 5s, 1936, opt... A*&O gow 
Cent Crosst RR—See N Y Rys 
Central District Telephone— 
ists 7. Sa 1943 op "18._J&D 
Cent Ga Pow—See Ga L Pow & 
Central Hudson Gas & Elec— 
| 1st & ref 58 1941___-_- _.JI&D 


73 


Central Illinois Public Service— 
Ist & ref g 58 1952._.._ F&A 


5s Sept 1931_.._._...M&S 
Cent MainePow 54’390p'19M&N 
Cent Market St—See Col Ry Po 
\Cent N YG & E— 58°41 J&J 
| Tracy Devel. 66 1944... A&O 
Cent Pow & Lt 6s 1946__.A&O 


Consol g 58 1999..._._._..M&S 

Ch City Ry ist g 5e 1923.J4&aJ 
Chattanooga Ry & Light— 

ist & ref g 58 1956 0p '16.N4&aN 

Chatt Rys ist con 58 '56.W4&aN 





'Ches & Pot Tel 5s ‘29 op’09.J&J 96 
i\Ches & Pot Tel of Va 54°43 M&N 87 
. |Chicago City & Connecting Rys|'— 


Col traf g 5a Jan 1 1927.4 £0) 
City Ry— 
lst g 5a 19270pupto’12.P&A| 66 











54 
Service 


--- Canal & Claib RR—See N O Ry /& L 


Corp 














‘Chicago Elevated Rys— 

5% notes 1916 ext 1919_J&J 
Chic Junc RR 48 1945_..._.M&S 
iChic North Shore & Milw RR— 

ist M g@ Se 1936........ J&S 
Chicago & Oak Park Elec Ry— 
| Lake St El 1st 5s 1928 gu_J&J 
iChicago Rallways Co— 
| Ist mg 5s 1927 opt P&A 

Con M 5a Ser A Feb '27_A&0O 
Series B Feb 1927....J&D 
Series C Feb 1927._...F4A 

Pur mon 4-58 Feb '27 op .J&J 

Adj tne 48 Feb 1927 op... May 

Chic Sou Bend & Nor Ind RR— 
297 lst g 5a Jan 1 1937......J&J 
% |Chicago Telep 58°23 0p '13.J&D 








3% \Chris & 10th Sts RR—See N Y|R 


39% |Cicero Gas—See Northwest Gas. 
\Cin D & T Trac gold 58 °22_J&5 
South Ohio Trac 38 °20._._.M&N 
| Cin & H 68g Apr 1 19183 &J 
\Cinctnnati Gas & Electric— 
| let & ref 58 1956 Ser A__A&O 
Cincinnati Gas Transportation- 
lst 5e 1933 guar op '13..J4&J 
Double guarantee._..... .- 
Cin New & Cov Ry 5a 1922_J&J 
2d x 5a July S0pn2.iscoseme 
| 80 Cov & Cin 68 g 1932_._J&J 
Cities Service Co— 
.| Conv g deb 7s 1966 Ser B_J&J 
| Series C 
\Citizens’ Gas (Indianapolis)— 
im | lst & ref g 5s 1942....-. 
96% Citizens L,H&P(Johnstown, Pa) 
91 || Ist g 58 1934 opt 1914._.M4N 








wo\ or 


“Ji 
© t 
\sit 
on 


‘ 
. 





104 |\Citizens’ Ry & Lt—See Muscat! ne Lt & 
55 |\Citizens St Ry—See Ind Tr & Ter 


\Citizens’ Tract—See Phila Co. | 
nadine \City Elec San Fran 58 1937_J&J 


-- ..|City & Sub Ry—See Port (Ore) Ry 
& El (B = 


City & Sub—sSee Un R 
96% City & Sub Ry—See Wash Ry &. 
78% Clev El [ll 1st 58 °39 op’24_A&0 
iClev Painesy & Ashtab EKlec— 


Clev Paina & East Con 5a°18— sO 
| Ext at 7% to 1923...A&0) 
Clev RY ist 59 1931 opt... WN&s) 
Cleve Southwest & Colum Ry— 

lst gen con 58 1927 opt. A&O: 


Cl BerEly &Ober5s g'19_M&3) 
| Clev Ely & W 5a 1920 
'CoastCos L&P tat 5s’460p F&A 
61 (ColoradoPower-1st 58 1953M4N 
Columbla G & E Ist 58 '°27_J&J 
Kemioual FRANSES Fs 
| Deb. 58 1927.__. 








| oi ecanee 
88 |\Columbia (8 C) Ry Gas & El Co|— 


92 | Ist Mate 5a 1936. ...J&J) 


Ist gold 58 July 1 1922... sly 


Clev&SW ist 5a '2300'13.P4&An 
..F&AN 





84 34 


87 


70 


| 80 
88 \Col Buckeye L& New—See ol Newark) &Zanes 


...--| Columbus Dela & Marion Elec 
| Co lst & ref 5s, June 1937__.. 
94 ‘(Columbus (Ga) El Co 58 °33A&0 
80 |Columbus(O)Gas ist 3s @’°32J 4/5 
|Columbus(O) Interurban Ter Co. 

87 || I1e¢ guar 5e 1935........J& 





| D 70 
y (St L) Col Lond & Springf Ry —See Ind Col & 


Columbus Newark «& Zanesv—| 
82 || Ist gold 58 1924 ___... _M&F 
| Gen & ref gold 3s 1926_M4&a‘N 
Col Buck Lake & New Tru 
lst gold 5a 1921_....M&N 

Zanesville Ry, Lt & Power 
: 58 1912 ext to Mar'24 A&O 
\Colum & 9th Av RR—Seea N Y 
j}Columbus (Ga) Pow 58°36_A4&0 

\Columbus Ry, Pow & Light— 
| let ref & extaf 5s 1949_A£0 
Col Ry ist 48 °39 opt '14.Q-J 
Col St Ry ist 3a @ 1932.34) 
| Croas St ist 5a g 1933_J&D 
iCom’cial Cable—4s8 zg 2397_.Q- 
Commonwealth-Edison Co— jj; 
| Ist g 58 June 1 1943.._._.M&8s 
_||\Com'’wealth El 56 J'ne "43.48 
_...-|Commonwealth Light & Power 

92% SD as 
Commonwealth Power (Mich)— 
924% let g 58 Dec 1 1924.... J&D 
iCommonwealth Power (Neb)— 
| Ist gold 63 1944_......M&S 
\Compt Hts & Mer Ter-—See Un 
|Conestoga Trac ist 49 °50__J&J 
seem Is] & Bkiyn RR 48483 &J 
| onsol gold 4@ 1955__.J&J 
| BCA&N Ist cons 5s 1939_J&. 
..Conn L & Pow Ist 58.1939. J&J 
Coanecticut Power 58 '63.A40 
ist & coll tr 538 1956_._..J&J 

6% notes Dec 1921 

Conn Ry & Lt 44s 1951... J&s 


i 
~<a « | 











Stamped guaranteed opt’l._. 


75 80 
79 85 











‘- ¢This price includes accrued interest & Last sale. n Nominal. ¢# Sale price. 





40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 


NOTICE.— All bond prices are “and interest” except where marked ‘“‘f’’ and income and defaulted bonds. 








Bonds. 


Indianapolis Trac & Term Co— 
lat af g 5a Jan 1 1933._._.._.A&0O 


Bonds. 


| atte Plainf & Cent J \See Public 
| Giz & Trenton RRjServ Corp. 
} Zimira Water Light & RR— indianap St gen 4 1933__J&J 
96 || Ist & con g 5s 1956__..M&S , Citizens’ St con 5s g '33-M&N 
8234) €1 Paso El Co coll tr g 5a°325J4J Indianap Wat—S5s ’26 op’11 J&J 
| | Empire Dist Elec Co— lst & ref g 4s 1940 op__J&J 
s Feb 14 1935._J&J FF FF ee M&N [nterborough-Metropol Co— 
_notesNov15’2iIM4N @mpire Gas & Elec and Empire Coll trust g 44s 1956.__.A&0 
1922 F&A 100 14) Coke jt ist&ref 58°41 op M&s& Guar Tr ctf dep 
97 | Empire Gas & Fuel— Interborough Rapid Transit— 
| Ist M af 66 1926 é ist & ref g 58 '66 op taxr-exJ&J) 
85 | 6% notes June 15 1924.._J&J 3 |Intermountain Ry Lt & ert 
| Equit G & E Utica 5s 1942 A&O FAA 
99 %4' Equit Il! Gas, Phila, 5s ¢’28 J&/ Mo-Tex 6s Jan 1937__--J&J| 
Erie El Motors fg Sa 1941 At Internat’] Traction (Buffalo)—' 
60 | Erle Ltg lst M 56 1967....A&0 | Coll tr 4g 1949ctfs dep._J&A / 
Co(Vt) lst 58°26 J&J 95 | Evansy G&E L 5s8’320p'12 J&D Buff R 
| Evansy & Sou [ad Traction— 


Conn Riv Pow ist 5s 1937. j&D 
Cities L P 





























lat con M Ssa’sl. PAN 
Cross St Ry ist 38g °32_"N&N 


New tiavideb 4 54345) --.---| 48 
955 . J&J) 5 : 


Utica- lat 5a '30. ta) 
n1’30 0p 1911_J&J) 
OSensum LH & P Co (Eliz, ND 
Qonsumers’ Power Co (Mich) — 
lst & ref g 58 1936 op '15._J&J 
Oontinental Gas & Electric— 
ist lien coll tr 56 1927..M4&N' 
Srosstown St Ry—See Col Ry & 
St Ry— Int Tr (Butt) 
Cumberland Co(Me)Pow& Lt— 
ist & ref g 5¢ 1942... ._..M&S 
Cumb’land Tel & Tel— 
Deb 5e Feb 1 1920__.___ F&A! 
ist & gen 5s 1937_._._.__J&J 
ahoga Telephone— 
st 7s Dec 1 1921 
Dallas El Cor col tr g 58’22.A 
Dallas Gas ist « Se 1925 soMEN 
Dallas Power & Light— 
lst M J&JI 
Dany St bode IA 21-'25 J&J 
Banville Urbana & Champ Ry— 
lst 5a 1923 optional_-. &8 
Darby Med & Ches Ry —See Phi 
Dayton(O)Gas 5s 30% op’ "15M&8 
Dayton Ltg ist 5a °37 op "12M48 
ay El L ist 5e’2lop’06 M&S 
Dayton Pow & L Ist 58’41_J&D 
ance (0) G&E 58 1942M4S 








Delaware Co & Phila—See Un P'& 


Denver City Tramway— 
ist & ref g 58 1933 0psf M&N 
Con Tram con g 58 1933._A&0 
Deny Gas & El lst g 58°49 M&N 
lst & ref 58 1951 M&aN 
Denver Tram Power Co— 
Ist imp g gu 58¢’23 0p ’08 A&O 
Denver Tramway Terminals Co 
lst m g gu 5e 1920-’°40_._._.M&S 
Denver Union Water— 
SoPlatteCanal&Res5s'23 J&J 
Bes Moines & Cent Ia Elec Co— 
8 F 68 1937 op Ser A 
8 F 5s 1937 op Ser B 
Bes Moines City Ry— 

Ref g 56 1921 op 1906...A&0 
Gen . ref 58 1936__._...J&J 
Setroit C Gas 5%aM 23. _J&J 

Prior :lien 58 1923 J&J 
Det & Sub Gas ist 58 '28J&D 
Detroit Edison ist g 5a °33_Ja&J 
Ist& ref 5¢ July 1°40_.M&S 
a United 4%s 1932 opt. J&J 
’% coll tr notes 1923_._..A&0 
Det Ry ist 5s ’20-'24_. J&D 
Det&Flint ist g 59 °21__.F4&A 
Det Roch Romeo & L Orion 
ist sk fd g 58 1920_._.__.J&D 
a Ft Wayne & Belle Isle— 
58 Apr 1 1928._._.A&0O 
Det! on & Tol Short Line Fs! 
ist } 5s Jan 1933___J& 
Det&N 4\4e'21 0p ’1IM&N 
Det & Pontiac—5s g '22_F4&A 
Cons g t Har 8 '26 A. "11_.J&D 
Det & Pt — Shore Line— 
lst g J&J 
Det a $8, BE Cl 58 °20_.A&0 
Det Ypsil Ann Arbor & Jack— 
lst g 58 1926 F&A 
D Y & A A Con 681924_P&A 
DDEB & B RR—See Third AY 
Duluth Ed El 1st 58°31 op_M&S 
Duluth Superior Traction Co— 
Duluth St Ry ist g 5s °30M&N 
Duquesne Lig t—See bt ow Co 
Dug Trac—See Phila Co— 


5s 1948 J&I 
LowLaw&H istg5s’230pJ&D 
& Bos ist 5s g '24_.J&D 

Rye ist 58 1936 J&J 

is (Ills) Lt & weg TO 


- & ayy ees Tl). 
= ow 


Edison E Noe ot of 
7 ald notes ion 
gold notes 1922__.._.F&A 
Bai et notes 1922_._.._..F&A 
pameneter)— 





ny rte rie Ae 
Bdisoa Pow , 
eiehth Ave RR—See 


Ry camer Ra Pails Rap 


wath traef 5s 1980 0 ont. Pea 





93 
85 


90 


80 


‘|Geo 


Evansy El ist g 48 '21_M& 
Evansv & Princ ist 58 "23A&0 
Excelsior Springs Wat, Gas & E) 
| iat M 68 1932 * Semehneg J&D 
|Pairmont & Clarksburg Tract’n 
| Ist g 5e 1938 op 1913.._._.A&0 
|Pederal Light & Tractloa— 
| lste fg 5a 1942 opt _...M& 
Fed St & Pleas Val—See PhilCco 
|Ft Pitt Trac—See Prila Co 
iFt Smith Light & Traction— 
|. lst M g 5e Mar 1 '36 opt M&8 
i?t W Van Wert & Lima Trac— 
let M g 58 1930 guar . J&J 
‘|@t Wayne & Wabash Va! Trac . 
| Ist cona g 5s 1934 . M4s 
iPt Worth Pow & L 59°31 F&A 
142d St M & St N Av—See Third 
|Prankf Tacony & Ho!lmesb Ry— 
let +s8 July 1940 JI&J 
iGaly Elec Co 1st5s’40 op M&N 
iGalveston-Houston Elec Ry— 
| Ist Mafe 5s 1954 opt _.A&O 
|\Gas&El of Bergen Co 58’449 J&D 
| Gen 5a Novi 1954.....M&N 
iGeneral G & ist 58°32 J&J 
iGeor Row & Ips—See Bos&Nor 
Georgia Light, qn & Rys— 
lst liens fg 5s 19410 opt M&S 
CentGaPow5s '38 op "13M4&aN 
a Ry & Elec 5s F932. J&I 
Refg & impt g 5a "49 a f__J&J 
Atlanta Cons St 58 1939_J&J 
Georgia Elec Lt 56 an: mag 
Atlanta Northern Ry C 
uar 58 '54 op 09. Jas 
7 & Power— 
af 58 1954 0p__A&O 
Grand Rap G L 5s 1939_._._ F&A 
Grand oe Gr Hav & Musk Ry 
Ist g 58 July 1 1926 - onan 
Gt Falis Pow ist 58 °40 op M&N 
Great Lakes Power, Ltd—~ 





|Great Northern Power— 


| Great West Pow 5s 1946 op_J&J 


'|Greenwich Tram ist 58 '31_J&J 


|Hamburg Ry—See Buff & Lake 
| Harrisburg (Pa) Light & Power- 


|Hart Man & Rock 5s 1924_A&0 
|Hart & Springf 5s g 1921__J&J 











ist M 68 1920-1944... M&N 
ist M g 5s 1935 0p......P&A 


Conv deb 68 1925. -.M&N 
ist & ref 63 Mar 1949 


Hackensack Wat 4s’520p’12J&J 


lst & g 5a 1952 opt__ F&A 


Hart St he | —tlst g 48 Ig M&S! 
Harwood El 58°39 o op'l J&J 
lst & refsafg da ay M&S 
Havana Elec Ry, L & ares 
| Genl M 5s 1954 ser A__M&S 
Havana Elec Ry 5s 1952_P&A 
Helena L&Ry ist 5s’250p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles Cal) ist 5s 1933_J&J 
lst refg 5s 1945 J&J 
HoughtonCo(Mich) El Light— 
lst g 5a Jan 1 1927 opt... J&J 
Hortonia Power 5s 1945.__PF&A 
Houghton County Traction 
ist con g 58 1937 J&J 
Hous El 5s 1925 op 1910__F&A 
Houston L & Pow 5s 1931 A&O 
Hudson Co Gas 5s g 1949 _M&N 
Hydraulic Pow of Niag Falls— 
lst & ref 5s 1950 J 


oe Dower lst 58 1947 
Cilino tral 


ist iM i. 1933 op guar_J&D 
= rthern Utilities Co— 
rot g 69 1 5s 1957 opt._.A&O 
aulnole ‘aa i¥y M&s 
4 oe 
a Gotum 











= 6 5 5a July 1°33 Op '08.A&O 
ind ana Nor ist g 5s °33_A£0 
snenens Columbus & Sou 
g 58 Feb 1 1923.__P&A 
lediaoaniie Gas 5s 1952__A&£0 
Indianap & Green Rap Tran— 
lst g Jan 1 1929 J&J 
Indianap L & H 5a 1940_.._.A&0 
romenap & Martinsy Rap Tr— 
lst g 1932 opt J&J 
Indianapolis Northern—See Un! 
\Indianapolis & + ata Tr— 
lst g ae Oo M 


| -_~ 





on Tro 
5344 
39% 
63 

















\Jer City Hob & Pat—' “ Public 


| Kan C Home Telep 5s 1923 J&I 
|Kan City KawVal & 


| Kansas City Light & Power— 


K o Long Dis 
' Kansas-Ol 





| Kansas Electric 


| Kansas G&E ist 36 °22 op. Mas 
|Keatucky Trac & Terminal-— 


| Laclede G 


\Lake Sh Elec ist con g 58'23J3 











\Jacksonv(Fla)Gas 4 f 56°42 J&D 


| ge 
Joplin PittaRy 1st 5a’ 30 opM&s 


Buff Bell & Lao 3s 1927_J&D 
Buff & Lock ist g 38 1938_J&/. 
Buff & Niag Falls Elec Ry— | 
lst M Seg 1935__.....-J&. 
(nternat Ry ref 5a’ 62op wy Ni 
Lockp & Olc ist g 58 °20_. 
Interstate Elec Corps 1933 maa 
\[nterstate Rys 1 tr By 
Bee GP BeEesssecaseore 
\lowa Ry & Lt (Cedar Hapias)— 
ist & ref g 58 19320p'15 M&S 
[ronwood & Bessemer Ry & Lt 
ist 3 f g5a '36 op aft '13_F&A' 
Jackson & Battle Creek Trac\ 
Jackson Consolidated Traction | 
Jackson(Mich)Gas ee 37 A&i) 
Jackson (Miss) Light & Tr— 
Ist sfg 5s 19220pt' 14_ _A&O 


Jacksonville Tractiou— 
lst con 358 Mch ’31 on. 
Jacksonyv El 35s '27 0 M&N 


Kankakee(TlIG&E 5s °30_M&s 
City(Mo)Gas 58 '22_A&0 


West Ry— 
ist M 68 Aug 1924.._.__.F&A 
_ ba 5a July 7 1944._-_._J&J 
M 68 July 7 1944_._.J&J 
el 58 1925__J&J 
ty Railways— | 
ist M 5s July 7 1944...__.J&J 
2d M 68 July 7 1944...__J&J 
2d M 3s July 7 1944.__.J&J 
Kan City-Western— 1st = 4 
58 1925 opt Sept 1 °10 & 
— 7 
B66 © OO BBB. eccseseos 





ist & ref gu 5851 0p ’14_P&A| 
Lexington Ry list 5s "49 - J&D) 


| Key. Te! lst g 58 °35 op’08-_ J& 3) 


Kings CoEL& P Ist Se 37A&O) 
Purch money 68 g 1997- ALO 
Cony deb 6s 1925__-.- M&S 
Edison El Ul Bklyn 48°39 J&)) 


| Kings Co Elev R pry Bklyu R| 


Kings Co Gas&lIil ist 5a 40440) 
Kinloch Le Dist Tel 5s ’29 J&J| 
Kinloch Telephone 6s 1928. F&A 


| Knoxv Gas ist 58°33 sf 13 A&O} 
| Knoxville Railway & Li 


ght— | 
Ref & ext 5s 1946 op_._J&D 
Knoxville Trac 58 1938__A&0O' 


|Kokomo Marion & W Trac— | 


ist g 5a July 1 1933__.__J&J 


|Lackawanna & Wyo Val art 


Coli tr 5s 1951 
4a 
Ref & ext g 5s 1934 O 
Ist col & refg 7s Jan 29_F&A 
Lacombe El ist M 5s ate 
Lake Roland Eley—See Un rr 


Gen g 5s Feb 1 1933. =--P&A 

Lor & — g 53°27 op "17.54 

Sand Frem & So 5s 1936_J&J 

Tol Frem& Nor5s’200p’05J &J 
Lake St Eley RR—See Chic & O 
Laurentide Power, Ltd— 

ist sf g 5s 1946 o 1920_J&J 
Lehigh Power Securities Co 

6% gold notes 1927_._..__F&A 
Lehigh Valley Transit— 

lst M g 5a °35 opt__.M&8S 

lst M g 48 Dec ’35 opt__.M&S 

Cons g 48 1935 J&D 

Ref & AF g 58 1960_._...J&D 

Coll tr 6s 1923 J&J 


sxington fire + Pay ~~ 
0 y y—See Ky 
bes vanes Rys 


7% gold notes 1920__...M&S 
Louisy Home Telep 58°22. _J&J 
Louisville Ltg 5s’'53unstpd A&O 








80 
ee 


ap Tr 





J This price includes accrued interest. 


& Last gale. 


n Nominal. 


s Sale price. 











JAN., 1920.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest”? except where marked “‘f’’ and income and defaulted bonds. 








Bonds. 





aoulsy Ry con M 5s¢ bone > * 


" 
nouavile ker ites under Lo 
how Law & Harv—See Eastern 
imzerne Co (Pa) Gas & Klec— 

ist ref&imp g 52’480p’132 A&O 
pb deemagy Vali L & P 63 1945 M&sS 
re & Bost RR—See Eastern 
on Railway & Light Co— 
ist cons g 35s ‘53 opt '08__J&J 
Madison Co (Ills) Lt & Power— 
lst g 5s 1935 _J&D 
Madison(Wis)G&E « z 68°26 A&O 
fad Riv Pow ist5s’35gu op_ F&A 
Mahoning & Shenango Ry & L— 
Penn & Mah Vali 5s °22_M&N 
Youngst Shar Ry&L59'31 J&J 
Manchester(NH) Tr L & Pow— 
ist cons 58 a &0 
Manhattan El con 4s g’90_A&0 
ey | eee 2x 
53 Corp 


2d 
ist lien & col tr g se 
Manila Sub Rysist 5s 1946_M4S 
Man’fra Wat {Pa) 5s 1939_J&D 
iMarket St Elev Pass Ry—See 
Market St Ry (San Fran)—See 
Maryland Electric Rys— 
oor 8 t 6 guar Ke 1931 red_A&O 
no 8 L 5s 1946_F&A 
usetts Electric Cos— 
Col tr 5% notes 1918___A&0 
Massachusetts Gas 4}48'29_Ja&aJ 
Deb g 4s Dec 1931____J&J 
ata dog k & Mt Vernon—See~ 
Merch 1 St Ry cong 58°45. Jas 
Ht & Lt (Indianapolis)— 
g 5s Oct 1 1922 optA&éo 
deteonetites RR—See Wash Ry 
Met St R 


By Y Rye 
Wetropolitan hte Side te 
lst gold 4s 1938 F 
Exten gold 4s 1938 &J 
Mexican El L ist M g Ss '35J&J5 
Mex Lt & Pow ist 58°33 of F&A 
Mich City or 58°37 op’10J&J 

t lst 5a 1946_M&S 
. or Pow ist 58’°41J4&J 


Mich 
Mich 
1st 
Mich State. 
Mich U 
lst & ref gold 5s 1036_._M&N 
Jack & Bat Crk ist 56’23_J&J 
Jack Cons Tr 58 1934__M4&N 
Mich Traction ist 5s ’'21_J&J 
Mich Trac Ext ist 5s '23_J&J 
ayy & Boston 8t Ry— 
ist & ref g 4s 1932 0 t_J&J 
Middie West U 6s Jan1'25A40 
Mill 8 P 


vale Etna 5 er 
me ty Ry “1 Lt—5s 1926_._.F4A 


& ext 4 

Gen & ref g 
Milw L 
lst g 

wees ¢ 


sg@°31 --fe 

19510 t--J&D 
ht, Heat & 

1929 op t.-M&N 

Py plist 43°2 MAN 


Light— 

5s Feb ’30 op 14 M&S 
inn Bt Rys-Sec Toiaene 
vy ty 
via Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 
Coll tr 5s May 1922 opt - M&N 
Missouri! Edison El 5s '27_F4&A 

Mo El Lt 68 May 1921__.Q-M 
Mobile Elec 5s '46 op ’10_M&N 
Mobile Gas Ist 58 1924... J&J 
> Ln & 1 thes g58’37-_ rye: 


pe t Ry—See Phila 
Se te Valley Traction— 
5a 1942 opt °22__J&D 

Gen Fh... 78 1923 J&JI 
Montana Power— 

ist & refef 56 19430p'18_J&J 
Montreal Lt, Ht & Power Co— 

ist&col tr g 41428'32 op’12 J&J 

Gold 58 1933 op 1913___A&O 
Montreal Tramways— 

ist & ref g 58 1941 opt___J&J 

Montreal 8t Ry 4448’22_F4£A 
Montville 8t Ry—5e 1920_M4&aN 
Mt Wash St Ry—See Phila Co 
Muncie El L 1st 5s’32 op 712J&J 
Muncie Hart & Ft Wayne Tr— 

ist g 5e 1935 opt 1925___ J&J 
fl e&UnCTr—See Ind Un Tr 
Municipal Gas & Elec, Roch— 

ist M g 444s 1942 op 12. A&O 
Municipal Service Co— 

8 f col tr eg eee 420p’15M4&8 
ah & Lg. ist 1931M48 
eshetes Electric Traction— 


Muskogee(Okla) Gas & Elec— 
lst & ref 58 1926 op '09__J&D 
scunville Railway & Light— 
Cons g 5a 1953 0 t 1908__J&J 
Ref and ext = 5s 1958_ ys: 
Nashville St A 1925__J&J 
McGavock & Mt Vernon— 
Summer St lstM 6s'26_J&J 


klyn Rap 
Nassau Lt & Pow ist 5s 37 A&O 
Nassau & Suff Ltg 5s °45_._.F&A 
Nat. Light, Heat & Power 
Coll trust 5s 1920 Ser C__.J&D 
Cent Ind Ltg 5s 1927_._M4&N 
CityG&E (Paris, Ill) 58°35 A&O 
Jerseyville [ll 5e, 1935__.F&A 
National eeoatates 1 Co— 
Coll tr 4-4- 565 1946 _J&J 





95 
f. 
uisvilie |p. $0 
Mass Sit R 


+ 


76 
80 
Mass 











|New E 











Ask. | 
\Nevada-Calif Elec 6s 1946_J&J 
144 Nevada-Cal Pow 68 1927_A&0 
614 Newark Gas 6s Apr 1 1944_Q-J 
|| Newark Cons Gas con 5s 483 &D 
| Newark Pass Ky—See Public Se|fv Corp 
[ped Bedf & Onset ist 5s’2z.J&J 


Bonds. 





New Brunswick (Can) Pow Co— 
| 1st M 5s 1937 M&S 
land Elec Securities—| 
ist coll tr 5s Jan 3 1932__J&J3 


|New England Power— 


ist msf 5s 1951 


| New Eng Teil & Teli— 


58 gold Oct 1 1932 


iN H & Centrev ist 5s 2°33_.M&S 
|New Haven Wat 44s 1962_J&J 


N J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 S06 + BS 


IN J Pow & L 5s 1936 4 
|New London — 58 °27-. - 


2d M 3s 19 
Consol & i 581933 _ 


|New Milford Pow Ist 5s'32 F&A 
7 New Orleans Ry & Light Co— 


Gen M 4Kse¢ +p oe pelea 
Certificates of deposit 

Ref&gen5e’490p’19serA M&N 
Certificates of deposit __-- 
mR yy tax exempt 


6s 1918 opt_..J&D 
Canal Py, Claib ist es °46.M&aN 


posit 
N OCy & Lake 5s 1943. J&J 
Certificates of deposit - as 
NO&Carroli con5sFeb'33.J&J 
Certificates of deposit 
Edison El ist 58 1929__J&J 
Certificates of deposit -_-_- 
N O Pow-House Co 5s ’41.J&J 
St Charles St ist g 45°52 3&3 
Certificates of de t 
Newp News & Hamp Ry,G & E 
lst & ref 5s 1944 & 
Newp’tNews£Old Pt Ry & El 
lst A 5s Nov 1 1938_.M&N 
5s Mar 1 1941__.M&8 
H & P Co— 


Boniteble Gas 5s 1932 
New Amster Gas 5s 1948_J&J 
NY&ER Gas ist g 58 '44_J&J 
Con 5s 1945 J&J 
NY& Westch Liz 48 2004_J&J 
Deb g 5s 1954 oP guar_J&J 
North Un Gas 5s 1927_M4&N 
Standard G L 5s 1030. M&N 
N Y Munici 
ist M 5s 6 J&J 
NY & N J Telep 5s 8 sy, mel 
N Y & Pa Telep & 
Ist gold 58 Feb 1 192 _.--P&A 
Gen 8 Fd g 4s Nov '29__M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 58 Aug 1 1930_F&A 
NY&QueensGas Ist 58°34 F&A 
NY & Queens CoRy 48’°46_A4£0 
Steinway Ry—lst g 6e’22.J&J 





New York Ralilwa 
t) istR 


p 
Adj inc Z 5s Jan 1942...A&O 
Bankers Tr ctf dep 
Bleeck St & FF ist 48 °50_J&J 
Bway&7th Av Cons 58°43J&D 
Bway Surf RR ist 58 °24_J&J 
CenCrosstown ist 68’22.M&N 
Chris&10th St 1st4s8’°18A40 
Col & 9th Av Ist 5s °93__.M&S 
Eighth Av cert ind 68°19.P&A 
LexAv&P Fy list 58 2°93.M&S 





BecondAy con 5s #48 gu.P&A 


South Ferry lst 58 1919. A&O 
Tar W P & Mam 5s 8 '28M&8 
Third Ave—See under “‘T.’’ 





iN Y&Stamf—lst g 





34th St Crosst ist 56 '96_A&O0 
23d St. Ry. 5a 1962 J&J 
N v & Rich ‘Gas 5s 1921_._.M&N 
5a °31_.A40 
isté&ref g49’ B80p af’ 1l4guM&N 
New York State Rys— 
ist con g 4%s 62 0p "13M&N 
N Y & Suburban Gas—See West 
NY Te! lst 444839 taxex.M&N 
Deb 6s Feb 1949 a 
N Y Westch & Bos Ry—See 
Niagara Falls Pow 5s 77932. 143 
Refg & gen 65 Jan 1932.A&0 
Niagara Lock rt & Ont Pow— 
Ista fg 58°54 tax-exempM&N 
Norf & Ati Term—See VaRy&P 
Nort & Ports Tr—See Va Ry &P 
Norf Ry & Lt ist 58°49._.M&N 
Norfolk St 1 5a 1944__J&J 
North Carolina Elec Power— 
ist sfg 5s Oct ’400p '16 A&O 
North Carolina Pub Serv Co— 
ist & ref 5s 1934 opt._._.A&O 
Salisb & Spencer 56°45._._M4&N 
North Ca! Pow 5s 1932_..J&D 
R & conssf 5s’48 0p ’15 J&D 
Nor Canada Pow 6s 1928._J&J 
Northern Illinois Lt & Trac— 
lst M gold 5s 1923 guar__J&J 
Northern Ohio Trac & Light— 
lst consol g 5s 1933 
lst consol 





6s 1926 & 
North Ont L& P 6s Apr ’31_J&J 
Northern States Power Co— 
Ist & ref 5a 1941 


7% notes 1923 


Trust Co ctfs of deposit ___|/ 





Bd. 


Ask. 


| 


Bonds. 





93 
98 
110 
86 








| 











North Hudson Lt, 


Northern Texas Electric Co— 
Coll traf g 58 1940 opt__J&J 
Northern Texas Traction Co— 
lst g 58 1933 opt 1913_._.J&J 
Nor Westch Ltg 5s 1955.__.J&D 
North Hud Co Ry—See Public 
H & P Co 
(Hoboken, N J) 58 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
lat g 5e 1922 op 1912_.__.A&é0 
Ist & ref g 58 '40 op ’20_A&0 
North Shore Gas Co of Illincis— 
Ist g 58 1937 opt A 
North Texas Gas Co— 
Ist 6s 1920-1932 O 
Northwestern Elevated (Chic)— 
lst M 5a 19410 t......M& &$S 
Union E! (Loop) 5s g’45._A&O 
Northwestern Pennsylvania Ry 
Ist g 5s 1941 M&S 
Northwest Gas u&Coke (Chic) 
Cons g 5s Dec 1 1928. . - -M 
Cicero Gas genéref 5s °32 J&J 
Norwich(Ct)Gas&E zg 58°27 J&J 
Norwich St Ry lst g 58°23 A&O 
Oakland Traction Co— 
Gen con 5s Jan 18 '35__J&J18 
Oak] Trac cons 58 1933_.J&J 
Oak Tran lst con sf 58°32 J&J 
Oak Tran lst con g 5s ‘Shes (ae 
Ogden Gas 58 1945____.___M 
Ohio Service ist ~ i637 -“MAN 
Ohio aoe. Ry y hone— 
Cons & 49-58 °44._J&J 
Conv fy Dee 10 1922_..J&D 
Oklahoma Gas & Electric— 
ist M g 58 ’29 op aft '14_A&0 
——, Ry— 
ist & re > ie ’41 opt ’°21__J&J 
Omaha & Connell Bluffs StRy— 
lst consol g 5s 1928 &J 
Omaha & Coun Bluffs R 
5s Jan 1 192 
EL&P 5s '33 op '08_J&J 
Oey ion opt isto a) 
g oO boas 
Ontario Franeueiade on Co, Ltd— 
lst gu g 5a 45 op bef’16_M&N 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry— 
lst g 5s 1933 opt M&N 
Ottawa Elec Ist g 5s 1933__.J&D 





%'| Pacific Teleph & Tel 





0% 
|| Peoria 
804 | Peoria Ry 
| Peoria 


| 


} 


ee ree a & Light— 
mca .I&J 
Ottum Tr &L ed 5s '21_A&0 
Pacific Coast Pow 
58 1940 0} op > 1915_M&S 
ec Ry g 58 194 
eles Pacific Co— 
ref g 4s poss t"15- J&J 
L A- RR co 31 A&O 
LA Pa RR Cal’ 58 °43_M&8 
Los Ang & Pas 5s g 1928_J&J 
Pacific “Ges & El caf 58 °42_J&J 


P 


lst Jan 19 os J 
Pacific Gas Imp 4s Sept °30Q-M 
Pacific rea & Power Co 

1s +3 sf gz 5s 1951 op- i+ 

— 58°42. _J& 


eo 
Pacific Sow oe L ist 56 wh nag 


lst&col trs f g 58°37 7 op'22.5 J&JI 
Paducah T&L col tr g598°35 M&N 
Parr Shoals Pow 5s 1952..A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol g 5s 194 M&S 
Semtecner Bay 
Peekskill Lt & RR Se ’30. 
Pennsylvania Ltg 5s 1940_.J&J 
Penn & Mah Vali—See Mah & 
Penn Wat & Powsf 5s ’40_J&J 
Penn Public Serv 5s 1962. F&A 
Pensacola El Co ist 58 ’°31_F&A 
People’s G L & Coke, Camage— 
lst con g 68 1943 £0 
Refunding gold 5s 1947._.M&S 
Chic G L & C Ist 58’°37__J&J 
Consum Gas ist g 58°36 J&D 
Ind Nat G&O g 58 ’°36gu M&N 
Mutual Fuel Gas g 58°47 M&N 
People’s Trac-—See Phila R T 
Peoria Bloom & Champ Trac— 
lst g guar 5a 1936 M&N 
& E 5s'23 0p ’08. J&J 
5s '20 to 26 gu_P&A 
ater Works Co— 
Prior lien 58 1948 
lst con 48 1948 M&N 
Petersburg Gas 5s 1931._..A&0 
‘Philadel la Company— 
lst coll trust g 56 1949..M&S 
Cons mts coll tr g 58°51.M&N 
Conv deb g 58 1922 opt. M&N 
Ardmore St Se 1958_...A&0O 
Central Trac let 5s 1929_J&J 
Citizens’ Trac 1st 58 1927A4&0) 
Duquesne Light 6s 1949- T&S 
Duquesne Trac ist 5s ’’30_J&J 
Fed St & P V 58 May 1’°42J&J 
Ft Pitt Trac Ist 5s 1935_J&D 
Millv Et & Sh 58°23_._..M&Ni/ 
Mogens SS, Ry 58 ¢ 1928.J&D 
WiIk&EPit ist g58°29 M&S 
Mount Washi 





ngton 8t Ry— 
ist & cull tr gu 58 1933.A&0 
Pitts Alles & M gen 5s’°30A4&0 
Pitts & P r Tr 58g 1929. M4&N/\/ 
B K & A Trac 68 1931.M&S 
Brownsy Ave 5s 1926_F&A 
W Liberty ist g 58 "20_J&J\ sf 
Pitts & Gasshennt 5a °32_M&N 
Pitts Trac Ist 5s 1927._._.A&0 
SoTracist&coll tr g 58°50A£0 
The 2d Ave Tr 58 1934._.._.J&D 





/ This price includes accrued interest. 


& Last sale. 


n Nominal 


i In London. 


s Sale price. 




















42 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 110. 


NOTICE.—AIl bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 


| 
Bonds. | Bi4. | Ask. Bonds. | Bia. | Ast | Bonds. 
me rr rr re ee ee ee ee ee ee ee ee —— —— —— —— <a ‘ | ‘ 
Phil ,delpnia Co. (Concluded) — | it Clatr County (Tl) Gas & Bl— | Steinway Ry—See N Y & Qu Co Ry 
Cai Traction Sa 1997 _J&I\f----- ist cons guar 58 1959 . M&3 0 | Suburbaao Gas Coof Phila— | 
W sst Bad Trac con 34'38.J&]| -----| -. --|%t Josepn Gas—lst 5s 1937 J«&J | ist sf g SaApr 1°520p'07- A&) 
Palla teiphia Electric— | i4t Joseph Ry Lt Heat & Pow — | Siperior Water Lignt * Pow 7 
lst M 5981966 _........A“£O0 86 | 85%! I1stg 3e Nov 11937... .MtN . | let 4s May 1931_......M&N 
6% gold notes 1920.._.PF&A) 99% 100 |S5t Louls RR—See Un Rys (StL) Srvracuse Gas g 58 1946... .J&J] 
Philadelphia Rapid Trausit— | | 3t Louls Springf & Peorla RR— - 4 Syracuse Lake Shore & Nor— 
— tr g 5a 1957 opta f_.P&A 85 | 88 | Ist & ref gu g 53°39 op .J&D > | lst M @ 3a 47 opt '17_U“U&N) 
warg 5s’620pt’17_M&3| 82 | 86 | 8t ay GF Spring? 5¢'33_J&D | 5 (Srracuse Light r Sag 1951_J&9 
Dacby sdia & C a St Ry— | | a Tr 58 1936 J&D | ... Srvrac L& tr 56 °54_.3%)) 
ist 4135 opt ‘16 gu_J&J) 82  .--- ps ab ay-<bes Un Rys (St | Syrac Rap Tr lst g 5e 1946_“ cil 
c 
i 
J 




















Market lack ev Pass Ry— L Tran—See Un Rys (St L) : | 2d mtge g 3a 1930... 5% 
i 43 1955_._.. MEN 77% 7934 3 Paul City Ry—See TwinCity 8 T Tacoma Rv & P—See Pages 30 
| | a! y = yg ans oe i Bi renren yy wy ist 53 25.3% 
let & Peo 4s trctfs’45A4£0 59 |~=6 559 en gold 38 1944 ...... "mn 83 | ampa tle tric Co— 

Hest Man & F 54 1924 MAN 90 | 94 | Petersb (Fla) Ltg 4s 66°45 _J&D 80 | 90 | Ist M g 59 1933 sf op. 
People’s Traction Co— | | Jalisbur of & Spencer —See No Ca/t Pub Serv Tampa o- Se 1937 opt . 

P P Ry tr ctfs 48°43 PLA 75 |\3almonRivPow gu 5e’520pF4£A\ 83 — 83 (Tar & Ma Ry —%ee 
W Phil Page 24 5s '26.M4AN 91 | 95 | talt Lake Term 63 1935 at sace+  «eseot ree a 4 $8 1962 opt. 
Pailade!phis Suburban Gas & E! | San Antonio G&E 58°49 M&S, 83 | | Tenn Water lst 33 1945 . 
ist M & ref g 58°60 op'15.P4A 80 | 2 (san Aatonio Water Supply — : Terre Haute [Indianap & Eas 
Phia & West Chester Tr— | ist & refat 5a'330p'13 F&A | lst & ref af g 3a °45 op_A 


<e2z' 
ak are 











Mige gold 48 1954__.._..J&J| 63 | 2 |San Diego Consol Gas & Elec — | Terre Haute Trac & Lignt— 
Ph ladelphia & Western Ry— | | tet g 5e 1939 opt 1914__.M¢*s | | Ist con M g 53 1944... 
ist g Se July 1 1960....J&3) 99 |— 99) Deb 66 1922......-.....J&D) 2 Terre Haute Hi—5a 29.3% 
Pine Bluff Co 5s 1942 80 (‘Sand Frem & So Ry—See Lake'5: | | Ri Corarkana G & EB 3s '30.. J& 
S&S 87 5 |Sen Fran G&S 434: 1933_M£N op - Cexas Pow & Lt tat 39 '°37_J& 
Not callabie_......-. 83. : Cexas Public Service 18 '33_J& 


woe Ne ee ee 


\San Pran Oak t San Jose Con— | Cex Trac—tatalg 32’°370pt J& 

Pitts & Chariero! —See Phila Co | Con 58 May 19 1938_.M4&N19 | ‘ Chird Avenue Ry (N Y)— 
P M:K4&Con—See W Penn Rys | § 4 nA. & 3J Ry ist 38 '33- rr! vaio Be lst ref g 43 19509 op aft '’14 Je 
Pitts Trac—%ee Paliia Co Mf 5a 1933 8f_. | Aij ine g 33 Jan 1969 op _A®) 
Portiaod (Ms) Ei 58°26 opt F&A 94 \San = uin Lt & Pow Cary _.| Third Av RR lat Seg '37 J&! 
ee (Ore) Gas & Coke— | 1sté& - g 6¢°50 Ser Aop_ F&A | Dry Dock E Baay & Batt’y 
let 6s '40 opt ’°20_Ja@J ‘ i Series B lat 5s gold 1932.... ._J€) 
Portland ae ist 5281951 F&A Series C_._. oa New ref m Ser C income_. 
Portisod (M2) RR— San Joaquin Light & “Powar— | 42nd 3t M & 3 N lst da 1) 
ist con 3)4% 1951 op '31_J&J ist 53 1945 0p aft '10__.J&D Ve Ext at 5% to 1940_.U%¢%° 
ist | & con m 58 1945_._.M&N ‘Santiago (Cuba) Elec L & Tr— | Sou Boulev g 35s 1945_..J& 
< 
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/ © 
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Portland Ry Lt & Power— ist g 6a 1959 opt ‘19 : ? Union Ry iat tag 1942 oa 
ist & refaft 5a 1942 0p..F £4 Sao Paulo Tram L & P, Lt: | | Weaatchester El ist 5s 4°431 
Porti’d Ry ref 58 ‘30 op_M&N) | 1st g 58 June 1 1929... J&D 4 | Youkers Ry lst 352 1943_4 

: & Sub con 4s 90.360) | Savanna’ Elec Co 36 g '52_J5*J Thirty-fourth St Crosstowa —* 
Port Gen Elec ist 5e¢ 35 J&J \Sayre (N Y) Elec 58 1947__A&O Tide Water Power— 

Portland (Me) Water 48'27F 4A | ‘Schenectady Raliway Co— } Gen M 63 1920_.......F&A 

| Ist M 5s 1946 op '19.. M&S Poledo Bow! Green & Souther: 

shuylk Trac—lat 34 1943 A Ist g 58 May 1 1921...“ ¥ 

Scioto Vall Tr 1st 5s 1923 M Tol Frem & Nor St Ry —See Lak 
\Scranton Elec 58°37 opt '12.J TolG E & Hoon ist g3a35 ACD 
‘Scranton Ry —1st 33 Novw’32J. Toledo Home Telep 3a 1922.J%! 

| Gen g Se 1920 opt... MM Tol & [odisana ist 5¢ 1931_J%! 
Gen mige 63 1923__._...J&J | @cran Trac lst 6; g °32_M Toledo Trac Light & Power— 

Prescott G & Bi lat 6840 _Ja&J | Scran & Carb Tr ist 63 "235: 2ud lien conv 7s 1921. 

Prov. Secur.—-see Steam R.R’s Seattle Elec 1s: g 5a '30 op P. 92 |\Tol & West Ry lat g 5a ‘28 

Pablic L & Pow Ist 53 1945F4&A | Con & refg af 5s peme-- 5 88 (Topeka Edison 56 Sept "39. 

Public Sarvice Co of Nor [li— | Seattle Ry 53 1921 opt._.M 99 Topeka Ry ~—%3s 39 00 °15_. 
ist & ref g 58 19546 09’21_A490 - 84 /Seattle-Everett Tract ae Toronto Ry 4 t 4" ‘20 "21. 
6% notes 1922 _._._.....M&S ; 95 | Ist M @ 5a 1939 op '14__M¢é 89 Trenton G & Big 5s 1949 ‘ 

Pu lic Service Corp of N J— ‘ Seattle Lig lst 58°44 00 190_ M&S + 4 Trent 3t Ry—con g 5a °38 
rT certs 6% perpet.__.M*N ‘O | Ref g 5e 1949 opt 1914..A&% Trent Paas 43 Sept3'31 

7% gold notes 1922... M48 5+ Gen M 7s 1929_._......J&J 9346 Tri-City Ry & Light— 
Gea g 5a Oct 1 1959 oD. A*£O ‘ 53)4 Second Ave—See N Y Rys | Colltraf’g 358 1923... 
Camden Sub ist 5a 1946_J&J 85 (Second Ave Trac—See Phila © | Ist & ref ¢ 38 1939 opt. 
Cous Trac ist 53 1933 __J&D 75> | 3eneca Power Cor» 6s "46. Mts ..-.--||Troy City Ry—See Un Tr 
Gliz Plalof & Cent Jer Ry — \Sarevep Rys—list 5a (20 '44)&) 94 |Troy Gas 2d $e 1923... 

ist g 5a Dec 1 1950_. J&D ----- Sisrra & San Francisco Power— | Consol Se 1939......-. 
Slizabeth & Trent 55’42 A&O J | ist fe 1949 opt_...... F&A ; 76 «=6|| 28th & 29th Sta—See 34 A 
i C Hob & Pat 4s 1949_M4&N J 20 ‘Sioux City Service Co— |23d St Ry—See N Y Rys 
Newark Pass con 58°30. _J&J | Ist &refafg 5a'23 0p .._J&J -----| Twin City Rapid Traas!t Co 
Newark Term Ry 53'55_J&D - 87 |\Somerset Un & Middlesex Ltg — | §8t Paul Cy—tst ¢ 68 °32_4 
N dud Co Ry cons 58'28_J&J | Mtge g 48 Dec 1 1943... J&D | lst cons 68 g 1934_...A4 
Sd 5s ext to 1924 _..M&N J .|\30 Bend & Mishawaka Gas— | Cable con 58 g 1937_.3% 
Mor Jer 8t Ry 46 1948_M&N 59 | Cons g 5a 1926 opt 1908__J&J , | Guar g 53 1937_... 
Or & Pass Va! ist 58°38 _J&D L -.--- South Carolina Lt Pow & ine | Mion & 8t P Sub 5a °24 
Paserson Ry—Con6ag’31J&D z, -. -| 1st ef g 58 1937 opt....M&N | Mino St & St Pau! City — 
2d 63 '14 ext 5% to '44A40 . -|\South Cov & Cin St Ry-See Cin|New & C v Ry Cons guar g3s 1928.4 
B& Tr St Ry let M 58 ¢’21A49 ...-\| 3outh Ferry—3ee N Y Rys ] Twin City Telep 39 1926 - 5% 
Riverside Trac 58 1960_J&D -<-- South Jer G E & T—See Pub Ser i|Twin States Gas & Elec— 
So Jersey Gas El & Trac— S80 Side El 443 192400 °10 J4&J \, lst & ref 5s Oct 1953_._A 
ions 5s Mch 1 1953 M&S 80 |\Sou Yuba Wat—Con 6s ’23.3&J 02 avi g ae Elec Ry of Lon 

Puc>lo & ae Tr & Lig — |Southern Bell Telep & Teleg— | Ghee See 2 Beeeincacane ; 
let af 5a 1922...... . A&O 98 | Ietefg 58 1941 09°16... _J&J Income 6s Jan 1 1943- 

Puget at, Power Co— _ |S8ou B’vard—See Third Ave Ry Ualon Depot —3ee Ur ‘ited Rya St Lor i fa 
‘et @ gu 52 1933 opt... __J&D 8> |Southern Cal!fornia Edison — 'Uaton EI Et & Pow Coof st L— | 

Puget Sound Tr L & Pow— | Gen g 53 Nov 1939 opt _J&J 8 83 | Ist g 56 Sept 1 [003_...MGe --.--| 

Jo of g notes 1921__.__.J&D 99 || Conv deb 6sMar1i5,’20 } M&315 9! 90 || Ref&ext 38° 33 0p aft'18 MEN -.---! 
Paget Sound Electric Ry— || Debenture 7s_.-._- he 192 |\Union Eley RR—3ee Northwest Bier | 

ist consol g 5¢ '32 op .P&A 75 || Gen & ref g 63 1944._ _F&A 99 ||\Jaion Ry —See Tuird Ave Ry | 
Tacoma Ry&P 5s ’'29 A&O . 80 = |'South’ . Coamsye Gas Co of Cal \Jnaion Ry Gas & Elec Co (Lil)—| | 
agnes ry LH & Pow— \ ist + May '36_...M4&N 9 || Col tr g 3s 1939 conv op_J&J : “| 
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Pesto Rico Rys, Ltd— | 
5a Nov 1 1936 0p. M&N 

Port ico Telep 63 1942..J&D 
Potomac E! Pow 58 '29 op _J&D 
Coas M g 5s 1936 guar__J&J) 
Deb gold 63 1925... -. J&T 
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ae ee 1939 opt_... J&D 65 southern lis Light & Power— Union Trac Co of [a ijiiana— | 
aden Ill) Gas Elec & Heat — 3 | Iet M 63 193lo0p_....._J&J| 92 96 || Ist g@ Sa July 1919_... .J&s 
ist cons g 54 1935 0p'10_M&S ...--| South N EB Telep 1st 58 °48.J&D 2 103%) Indianap North’n 5s "1932 J4&J 
iin & E 53 1929_.M&S , .- - |\South Ohio Tr—See Cin Day & |Tol Trs ct Jalon Utilities 5¢ 1944 op J&I 
peg is) Water 53 '31.M&N 83 (Southern Pow 5s 1930 opt. M3 89 91 ‘United Elec Lt & Power, Balt—! 
Rap Tr Southern Sierras Power— | lst cons g 4}4# 1929_. M&N 
— 102 | ists g gu 63 Sep’360p'18 J&aJ $ ||Uait Elec Co of N J 4s '49_J&D 
& Wom—lst 5s g '25 JaJ 95 |Southern | ate A Phila Co | Onited Electric Securities Co— 
Bante ce ee OO "OO... Gs] score] se-ce /Southern Utilities 63 1933.A&0 3 || Coll tr g 58 1933 to 1943_Fe& 4) 
Richmond (8 [) Lt & RR— ‘Southern Wisc Pow 3s °38_A4&0 |United Fuel Gas 6a 1936..J4J 
ist coll tr g 49 1952... J&s 49 Southwestern Gaz & Electric— || Onited Gas & Elec Corp— | 
Rio oo ears eae L«& xe ist & ref sf 5s 1932 »pt__ F&A | Coll tr fg 62 1945. .A&9D) 
all. Fa 77 | Southwestern Power & Light— |JaitedG & EotN J Lat 5a’ 22 S&S 
Rive: — Bs ot Pub Sere } lst lien 5s 1943._.._..... J&D a" 0 |\Uatted Gas & EL(SF) 53’32_J&J 
Roanoke W W 63 1936 __ J&J .....- Southwest Utilities Alva, Ok | |TJaited G & F 68 1923__.__J&J 
Roch G&E 2d 4343’200p 10M &3 190 || M sfg i192 F&A | 9 | United (lum Co New Haven— 
Sage By & 14 wore ‘64 opt___J&J , + : i" | | ‘a ist $ 4s Feb L 1940 F&A 
ties Ge ) nit i— 
Roch Ry os Ss g 1930_A%0 5 99 | SWMoEl Ry ref 5a 1923_M4&S. ala’ | 1st & ~ g 5s 1932 op._jJ&D 
2d 5s g ee} 85 |Spokane & Inland Empire RR . Conv deb 63 192 M&N 
Rochester vf AIR RR— | lst & ref g 58 1926 ops. rvei | _..-| 6% g notes1920 Ser AOIMEN 
lst M cony 4s 1957 ____M&N 690 | SpringBr’kWater—5s g’2 98 | 7%notes Apri 1923....-.. a 
Regeetet oe ‘Springfield (OO) LtHt& | dered | Uaited Power & Tran— 
‘olih cseatlades aide wae ---|| lstefg 58 1929 op 1914_P4&A 95 | Del Co & Phi tr ctfa4s'49 J&J 
Rockford dil Electric Co— Gen & ref 5s 1933__....A£0 8 87 | United Rystr ctfs 4s ‘49 J&J 
lst & ref af 58’'39 op’ ’14M&5 Spring! & N E Tr—See St L Spri eorla— | United Public vee (Del) 
Rockford & Inter-Urban Ry— Sorta er (Til) Ry & Lt Co— | Ist 63 1943_- AS 
Hocktord & Fro port lst a 4 inet fold (Mi is VitGo of 
ree br ” 42 y 8S fa 43 April 1 gor pid 
6s 1923 op aft Feb '10 wN | fg 5s — opt._._.M&N_ Un Tr oN Y ctfsd 5° 
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Rock B & J ist g 5e'30guA&O 1% 0 otes 192 _| 98 | Ue rechetteUnT es F& 
Rumford Falls Pow 4s Oct1 1945 3prinefield (O) Ry ist 58°35M 4S. Market St con g 38 1924- is 
Ratlaod RyL&P ist5s'46 M&S 5 lst m 58 1920-1935 ----M&S Basis) 6%% Uait Rvs & Elec (Baltimore)— 

mento Elec Gas Spring Val Wat ref g 48'23- J&D 94 95 | consol g 48 1949... .M&3 

Cons 5s Nov 1 1927 -. Standard Gas & Elec of Delaw— | Incomes g 4s 1949 op '29 J&D 
Conv sf g 68 1926 Pt - tO 88 43 % = fun g 5s 1936..J&D 
oo gold notes 1935_...A%O 78 

gold notes 1921.7 .-M&S. 99 100 
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ae rt "ie 1920_FP&A 
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6 Basis. / This price includes accrued interest. & Last sale. {In London. » Nominal. «Sale price. 





JANn., 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 


NOTICRE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 


Bonds. . k. Bonds. Bid. | Ask. Stocks. Par | Bid. 


—— — | | ——— ee ate 
Jsit Rys & Elec (Balt) (Concl) ‘Wisconsin Edison Co— City Pass Ry—See Reading Tr 
5% conv notes 1922.._._.F&A 90 | Conv deb 68 1924.....M&N 87 89 | City Ry (Dayton, Ohio)...-100 
6% conv notes 1922__._.F&A 8534 Wisconsin Gas & Electric— Preferred 100 
Balt Sparrows Pt & Ches— | lat g 5s 1952 opt 1919... J&D 78 Clev Painesy & Eastern RR_100 
lst g gu 4445 1953_.__FP4&A | Visconsin Minn Light & Pow Cieveland Ry 100 
Balt Trac Co lst M 5s’29 M&N ist & ref 5s 1944 op '19_M&N Cleve Southw & Col Ry....100 
No Balt Div ist 58°42. J&D Worcester & Conn Eastern os OF | Preferred 100 
Osnt Ry con M g 581932. M&N Ist sf g 4443 1943 J Colorado Power.........- 
Ext & imp 5e¢ 1932___Mé45 Worc Con St Ry 448 1920. Mes er ee 100 
Jity & Sub ist 5s 1922 _J&D Ist & ref g 4443 1930_..__F4&A Columbia Gas & Electric. __ 100 
Lake Ro El ist 58 '42 M&s Deb g 5s 1927.........M&N .--| Columbia (SC) Ry Gas & Bl 100 
cnit Rys (Phila) —See Unit P& T Wore & Clint Ist g 5e'19- Preferred 100 
Snited Rys of 8st Louls— Ext at 7% to Jan 1921_.._\" Columbus Ry Pow & L com_100 
Gen g 4s July 1 1934__:_Ja&aJ ) WorcéSouthbstRy4 448.22M&5 Preferred A_....... étcahnee 
Qass Av & F Gde Ist 5s 1912 Wore & Web St Ry 58 '19_J&D Preferred B_.. 100 
Ext at 44% to 1922._J&J Yonkers Ry—See Third Ave Ry Commercial Union Teleg ( ru) .25 
Windell Ry ist g 5a 19i1 York Haven Water & Power— Commonwealth-Edison Co_100 
exten at M4 to '21_F&A ist 58 June 1 ‘ Com'ith Pow Ry & L com..100 
Jompt HUD Mi Ter 68 '13 | 2d 6s May 1 Preferred _. 00 
rt at 5% to 1923... Ja&J : Cons M 5s May 1 1957. MAN Coney Island & Bklyn RR__100 
&t Louis RR (B’way) 5a York Rys--1st M g 58 1937 opJ&D Connecticut Power pref ..-_ 100 
ext at 446% to 1920_M4AN 96 (Youngstown & Ohio River— apaeeus Ry & Lighting. 100 
St L & Sub ist 5e g 1921 P&A 944 _ Ist M « 5a 1935 opt '15_A&0| _ 85 90 || _ Preferred 100 
Geu g 58 Apr 1 1923 gu A&O | 54 | Veumnen-Gharen Ry & L—See M Cons Gas, E L & P (Balt) _.100! 
St Louis Trans Co5s1924 A&O |Zanesy Ry L&P—See Col New \Consulidated Gas (N Y) See under N 
Gaited Rys [nvestment Co— | ‘Consolidated Gas (Pitts) pf__50 
ist lien colltrsf g 5s’'26 M&N PUBLIC UTIL STOCKS Par. | ‘Cons Trac of N J—See Pub Serv 
CU 8S Pub Serv ist 6s '27__F&A | | Consol Water (Utica) com_.10 
0 S Telephone— | Adirondac . @lec Power~-_._100 14 | 16 || §% preferred 10 
lst 7s Dec 1 1921 J&D ee  Preferr d 100 746 =~ ;=C<i«C CLC preferred .10 
Tulted Traction (Al bany)— | Albany southern RR com_.100) e---- <-«-- Consumers’ Gas (Toronto) . _ _50 
Con ga 442 2004... °°. . J&D | | Preferred 100} «-.-. --.«j-- Consumers Pow (Mich) pref.100 
Tax-exempt _. | Alleghe: iy Trac—See Phila Co | \Contin Pass Ry—See Phila R T 
albany Ry con M ‘eg °30 J&) Amer Cities Co com Fi Camb'l’d Co (Me) P & Lt..100) 
Gen @ 58 1947_..... J&D Preferred 106 78 Preferred__.. 100) 
City Ry 58g 1942_A&0 Amer Dist Teleg (N J).2.2100n 30 Dany Champ & Dec pref_..100, 
Onis Tr (Pittsh)—See Phila Co Amer Gas & Electric........50d 120 | Dayton Power & Light__...100) 
Oxuited Tr & Hi (Prov) 5s’ 33 M&S Preferred _.....-- g 4 referred pes 
Amer Gas of New Jersey _.-100) -- Dayton & Western common. 
Amer Light & poesia | Preferred 
tes Lt & P cone g 49 °30_J&J Preferred. _.-_- ‘a | L | Denver Gas & Elec pref... 
Teak Lt 4 Ry (Salt 1 City)— | Amer Power & Light_. | ««--- Denver & Northwestern Ry_100 
Cons Ry & P st 5g 21. J&t 7 Preferred __.-. ‘ 00 ----- Detroit Edison... .........100 
Otah P & L ist 5 1044 FRA 82) Optional warrants 1921____ a 29 | Detroit United Ry -- -100, 
Utah Securit! ee Corp— | Optional warrants 1931 da | |Dominton Teleg (Canada). __ 50 
6% actes Sept 15 1922_ M&s S4 | Amer Public Utilities ) Ouluth Edigon Electric... ..100) 
Utica Hi L & P ist 591950. J&J| 995! —- cies Of: 98 1. BOG, cc ies cddnnonnn ee 
Utica jas& Ei ref&ext 58 ‘47 IJ&J j 86% American Railways Co Duluth -Supertor Trac Co 
Utica & Mohawk Valley Ry— | | Preferred -10% -- Preferred .... _...100” 
lst g 442 1941__.. -M&s | | Amer Teleg & Canle guar. Pug les ne ‘Light —See Phila 60.) 
Utica Beit L - g 5e'39 M. af ‘ 0 | 'Amer Telep & Teleg Eastern Penn Rys com 100 
3a g 36 1931 - 0 | a Power_.......100 East Read’ g El—See R’d’g Trac 
Valley « SountiesP rw 3a°30. mana SE citcomodicibie comin East St Louls & Suburban_.100 
Veutura CoPow ist 3s’ 36 MAN | Arizona Power............100, | Preferred ~ 190) 
Vermont Pow & Ltg 48°2’ M&s ' Preferred. ~100, | Edison Elec lum (Boston) 100, 
y irgini au Pow ist 561942. J&D ' Arkansas Light & Pow com_100 Eighth Ave RR—See N Y Rys 
7irginia Ry & Power— Preferred 100. | Electrical Securities pref -_.. 100 70 
Ist & ref g Se 1934... _ _J&s . Arkansas Va! Ry L & P eta | Electric Invest Corp.......100 10 
Nort & Atl Term 4@'°29 M&S : Augusta-Aiken Ry & EHl_._.109, | wccsel PROICSOG...<.- -100| 60 
Norf & Porta Tr 5¢ 36._J&D sa Preferred .100 |: poxgel Beet Storage Bas Bat—See Ind. & Misc. Co 
Wash Alexandria & Mt Vernou’ Aurora Elgin & Chic vago.- 100. | 4% Elizabeth PSS 
lst g 5a 1955 opt Mas n 5. ee sae} 4g @liz & Tren SR Bes Pub Sery Corp 
Washinton Balt | Bangor Ry & El common_-_100 | 20 | Kimira W L&ARRIist pfvtc.105, 92 
lst M 38 Mch i941. op_-_M&S| | RT DJ ~! Paso Elec Co common. ~ - 106) 
Wash’n (DC) Gas 5s 1960.M4aN Bay State Gas. . dak a a oc | Sc | Preferred . ~ --190 
Washingtou-Idaho Wat L & P— Bell Telephone (Canada) _.. 100 oe or viel Empire & Bay State Teleg _.100) 
ist gz 68 1941 MEN ; Birm Ry Light & Power_._.100) _--- ..-.--| Empire District Electric ....100 
Wash Ry & El g 48 1951___J&aD al A 5 Preferred. _ Wiech tel ee | Preferred. ....-.-.-.-.--100 
General 6s 1923 J&J Blackstone Vai Gas & E 0 | 6 : Empire Gas & Fuel Co pf 
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Anacost & Pot 58 1949__A&O| -- Preferred__._..._.. w a4 95 | Ex juitable (GL ‘Phila pf 100 


(Fuaranteed __.._ _.| Bleeck St & Ful Py “NeoNY¥ Rye 
Olty & Sub 5s # 1948.. F&A Bloomington & Normal Ry & é 
Metro: solitan 4 Se 1925 FAA F L pref CE te a ot wall River Gas Works 100 

# axnington Water Power Co— Boston Elevated RAR com...100 27 03 Madera) Light & bibs com 
Consol & coiltr« 58 19290_J&! 93 Preferred _-. 100.2 el Preferred cialis a .--100 
ist refg g 5a 1939 op .__J&! West End Street Ry com 30\¢ 4374 Federal Utilities.......-.-.100n | 
Weterion Ced Falls & No Ry— Preferred 8&8 % pi? a jd > tet coat Preferred... FO 30 
ist Mafg 5s 1940 0p '°15_J&J 5 Boston Suburban "Biec- (no par)|4 - | #t Wayne & Nor Ind Trac_.100 
Westchester Liec —See 3d AvR: Preferred _..... ...(mo par)|@ 5 | ----| Preferred 100; 
Westchester Lt let g 5a °50_J&D 791% Boston & Worcest Elec_(no par). _.| Fraukiin Telegraph (guar) ..100 
N Y Sub Gas —ist g50’°49M4&58 ...-| Preferred ..(no par)/@ -- ) ----| Ga) veston- Houston Bi Co... 100 
@ ot Chester (Pa) 8t R | Braziiiae Tr L & P Ltd_.....100)_ 51 | ol) Preferred 100, 
ist g 5s Aug 7 1932 : 83% B’way & 7th Ave RR—See N yi Rys | 383 t Elec of Bergen County 100 
West Kud St—See Boston E! Brooklyn Edison. -- _ STA yas & Electric Securities_._100n 3590 
West Eud St Ry—See Baston Ei Brookiva Rapid Transit. ; PIStetOG..cwcacacase-p- ete 80 
Westerly L & P S58 1937___J&D Certificates of deposit - teneral Electric—See Ind. & M lac. € ‘08 
Western Light & Power~— Brookiyn City RR... "35a '(Jeneral Gas & Electric.....100n 4 
late f 591925... ..... M&N Broukiyn Union Gas... .._.100) Cumulative preferred....100n 14 
Wee-ern VN Y & Pa Trac— 3uftalo General Electric. - 100) Convertible preferred....100n 40 
Ist & ref g 53 1947 op °12_J&J velit Elec Generating, pref _ 100) | Georgia Ry & El Co atmpd.100 104 
PW eusteru N Utilities— ‘allf Ry & Pow prior pref . 5100 | Preferred . Sa ee : 
lat g 5s 1946__ ._ ...._ J&D ....| Calif St Cable RR‘ San Fran) 100 seorgia Ry & Power com. - 100 
W Obio Ry—Jst 52 1921__.M&aN  Jamden&SubRy—See PS Corp First preferred ..........100) 
W ester: States Gas & Electric— | Janadianu Genera! Blectrie__100, Second preferred _. . 100 
- & ref 58 1941 opt_..._J&D) | Capital Trac (Wash, D C)..100\2 83 Gold & Stock Teleg (guar) - 100 
6% uotes Feb 1927 F&A! | varoi! oa Pow & Light,com.100| 32 | 3raud Rapids Ry preferred - -- 
Western T&T Col trg 58°32.54J Sent Arkan Ry& LC TD pref 190) 87 dackensack Water......-.-254 25 
Wost Un Teleg Coll tr 5s °38_S&J) | 84 | Cent Crosst RR~—See N Y Rys | | Preferred ......--.--.---254 25 
Vdg & RE M 4%s¢'50.M4N_ ( 8114 Sent Hudson Gas & Elec. 100. 95 Alarriaburg Lt & Pow pref_..50d =: 
MutUn6s ext at 5%to’4IM&N) ent PEN&ER RR—See NYRY Hartford Electric Light.. -100y 195 
Northw'o gu g 4%s 1934_JaJ. Yentrai & South Amer Teleg.100\2 ‘ 2K | Hartford City Gae Lt com. 25d 32 
Western Uulted Gas & Bi— | Sentral States Elec Corp... 100) 5 | | Preferred ....-.-0-0-<-<- -25d 33 
lst&ref 58g 1920t0'50 F&A i oe ewer ngs (** 6) | |Havana Elec Lt & Power...100 99 
West Liberty St Ry—See Phila |C Chie City & Concom part etta(t) 4 4 | __ Preferred......--.---- -100| 108 
West Penn Power— | _ Pref partic ctfs ....(no par); d | ‘Holyoke Street Ry._..... .1009. 38 
lat M 58°46 op ‘21 SserA MCS thieago City Ry 1 Houghton County Biec Lt.. 254 ----- 
ist M 63 1958 Ser C____J&D ; ‘nicago » Blevated Ryscom Preferred ....-.----------25 40 1 
West Peuo Railways Co—  Prefe é | 
ist g 5s Jan 1 1931_..._A&O Oo hens Rye ‘partic etfs ser yarn 
Piste UcKees & Connells RR i ~ Set aes eae cae 
1st cous ¢ 5s Jan 1’31__J&! | EE Mb aiditscgcaiclibathitescthnlyl 
Wess Poeun Tr ist 58 1960_J&D | if teries 4..-. 
W Phila Pass Ry —See Phia RT 
Whatcom Co Ry&Lt 5e°35M4aN 
Wheeline (W Va) Elec Co— 
ist M 58 1941 opt 


Eesex & Hudson Gag__._._.106 
fairm’t Pk & Had Pass Ry—See 
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Houghton County Tr com-.100 
‘ Preferred _ . ~100 
Alouston Gas & Fuei ‘pref___ 100 
AHudson County Gas 100 

| Haees — ae --e 
| Ohnicago ( { : | se referr ) 
| | Pyelorsed. Ges & Electric 100 | . Tlum & Power securities... 100 
| Chris & 10th Sts RR—See NY = || Preferred......-.-.-.--- 100 
Clacinnati Gas & Electric. .100 {ndiana Lightiog..-..--...100 
Wheeling Trac 53 ¢ 1931_._J&J Cincinnati Gas Transp- _..-100 itndiana Rys & Lt common -_.100 
Wiikes-BarreG&eE 5a’550pt.J&J . |Clocianati & Hamilton Trac.100; -- | | Preterred..-...-. ‘cima 
Wilkes Barre & Hazleton RR— | _ Preferred... Bi | _ . tndiana Union Traction... .100 
lat coil tr g 5s 1951..M&N 15 ; |Cin New & Cow Lt & Trac_.100 b 4 tndianapolis Gas.....-.....50 
Wilkes & Wvo Val—Se "21 At&O ae CU lentes 5! [nilanap & Southeast Tr pf.100 
Wilkiceb & E Pitts St Ry —See Cincinnati Street Ry [n Hanvapolis St Ry Co_......100 


bo 





Willaps Elec 43 1923_. J&J 
Williamsp: Gas—lIst g5s’39P4&A 
Wilmington (Del) Gas Co— 
ist & rei sf @ 5a 1949 op-M&s 
Winnipeg El —ist ref 5a °35 J&J 





~g Purchaser also pays accrued div. 6 Basis. 4 Price Ret r share, not per cent. / This orice includes accrued int. & Last sale. » Nominal. o Per cent, 
ef par value «Sale price. z Ex-div. » Ex-rights. (t) Wi 














50 
'Cincin & Subur Bell ‘Telep_.50 
Cities Service 100 
| Preferred 
Cities Service Bankers shares( 

| Citizens’ Pass Ry—sSee Phil R 
Citizens Trac Phila Co 


| 
| 








\[ndianap W W Sec, pref... ..100 
\Taterboro Cor*ol Corp vtc_.if) 

Preferred. .... .100 
(nternat Ocean Teleg (guar) .100 
| faternationa! Trac (Buffalo) 1006 
| 4 % preferred_...- ae, 
7% preferred -s<<-a-+@ sire: 


— 


t 


] 








thout par value. 





i4 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 110 


| | 1 | 
Stocks. Par.| Bia. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par. 


{nter-State Rys preferred _. 4 iNorth Ohio Elec Corp, com. ()i¢ 5 | Republic Ry & Lt com.._.100| 
Jacksonville Traction com - - 100) || Preferred ae. wa Ss referred. ....-.. -- = === 100, 
i Northern Ohio Tr & L pref - 100 Richmond Light & RR 
Jersey Central Traction. _..100 ' Nor Ontario Lt & Powcom.100; ---.-- Roch Ry & Light 5% pref_-.100) 
ey _— evant . 100) | _ Preferred 10 . , 7% preferred 100) 
F 1 | Northern States Power 3 } | StJos Ry Lt Ht & Pow pref_100) 
| Preferred. -- nidsedod 4\ 89% San Joaquin Light & Pow ...100) 
| Northern Tex Elec Co com. Bs | 72 Preferred 1 
| Preferred oe ae 8 | Fs 
| Northwest Electric. > 17% Preferred 
| Preferred 100 79% Scioto Valley Trac com-_-_-_. 100! 
| North western Teleg (guar)... 50 d 40 | 47 First preferred 100) 
\Ohio Cities Gas 25d 47% 47%4 += Preferred 
| $2) 51} Rs. Elec pret 
J:io Fuel Supply 50 | 6 Shawinigan Water & Power. 100. 
Ohio Gas & Electric pref -_.-_-. 100 94 | Somerset Un & Middlesex Lt100) ) 
Lehigh 5 cy nl ale 4 ad 6 8 |\Ohio State Telephone 1S South Calif Edison com....100, 86 
Lehigh Valley Transit com -_. 5014 10 Preferred 8634 . Preferred 100 
Preferr 4 South & Atian Teleg ar)..25\¢@ 15 
-.---|| Preferred 00 f Southern New Eng Te ep...100 100 
as 100. 2170 ||\Okiahoma Natural Gas ____ 254d 415% Southern Utilities com 1 
ile Home Telephone. 100 |Omaha & Council Bluffs__.-_100 | Preferred 100 45 
=, Railway Co 100) 1 100, 60 | So Jer Gas El & Tr—See Public Service Corp 
| 55 |\Oro Electric Corp, pref | me wig ‘Southwest Missouri RR_...100 
Ottawa Light, Heat te oan, | ‘Spokane & In! Emp—Cap atk 100) 
\Ottawa Traction | Preterred Gbis.....-<<-. .100) 
Mahon & Shen Ky & Ne pref. 100 2 |\Ottumwa(la)Ry & Lt pref “100 | 5 Springfield (Mo.) Ry. & L. pref. 
Manhat Elev K NY )-.-.100} 45 \Pacific & Atlantic Teleg (gu).25.4 12 | \Springfield(O.)L.H. %& P.pref100) 
Manufac Lt & Ht. Pittab-_ 50d .. “eo Pacific Gas & Electric a 9 \Spring Valley Water 100) 
Marcon! bo mar Tel of mn? rn 5 First preferred 100 > | 89 |Standard Gas & Elec (Dei)..50/4 
Mass | Second preferred (old pref)100 « Pre 50\d 
Pacific Gas & Elec (Ariz) pf.1002 80 
Pacific Light Corporation... 199 


























| referred 
\Tampa Elec Co 1 
| —— Ry L & P com._.._100 








‘Paterson & Passaic Gas & E1.100 |Terre Heute Tr & Lt pref__- S 
\Pawtucket Gas preferred _-_.100 Third Ave Ry (N Y). 100) 
\Penneyivants Lighting com_100 |\Tidewater Power pref 
] erred 100 |Toledo Bowling Green & 8o0_100 

as” Pennsylvania Water & Pow.100 ¢| |\Toledo Home Seeman .--- 18 

Pensacola Elec Co, com....100 | |Toledo +> & Light 
00 85 Preferred 100 | 50 |\Toronto Railway 
Michigan State Telep pref_.100 People’ sG L&C (Chic)_-_-_.100 6 | Tri-City Ry & Light 
Weat Utilities 100 ne le’s Nat Gas & Pipeage-__ 25 Tri-State ee & Te = 
oa Co (Pittsburgh) 50 9%) Preferr 
w Elec & Lt pref___.100 ~ non-cum preferred_... 50 
Missasipp! er Power. ...100 6% cum preferred 50 |23d Street—See N Y Raliways 
100 eghen iTwin pa Rapid Transit... 100 
Citizens B . 10 
Duquesne Light pre 


ref 00 
Federal St & Pleasant Val-_ UnionStRy(New Bed,Mass) 100 
a Union Trac of Ind com 00 








d) Second preferred 

Phila Rap Tran Vot Tr Ctfs-_ 27 % |United Elec of New Jersey ..100 
Citizens’ Passenger guar. United Electric Secur pref_.100 
Continen Pass Ry $29 pd) United pat dhe Elec Corp....100 
ppomteces Tram & 100 Fairm’t Pk & Had ’n.. §0 First — erred 100 

ountain States Tel &  Tei-- 100 Frankf’d & Soysawark Pass 50 Secon 100 
Municipal! Gas Aspens)... 100 Germantown Passe United Gas & yo meer N J pt. 100 
Muskogee Gas ric_..100 Green & Coates Sts ($15 54050 United Gas Improvement... 
Preferred 100 Hestonville M & F com... 50/d |United Ill Co of New Haven. i00 


oe ae Electric 50\d Preferred 50d 1 Unies ides & Ryscom ...100 
ash Ry & Light pref__100 Phila Gr Pa ass Ry ($23 % pd)50 in. 3 rred 100 
ational Light, Heat & Pow.100 Phil & 7's Fy ($25 pd) 50 

Pref 00 Philadelph! Traction.... 50\4 8 | Preferred 100 
Ridge hte Pass (938 paid) 50 United Rys & Elec(Balt) com 50 
2d & 3d Sts R 50\d | United Rys Investment Co_100 


100 
50\d \United Trac & Elec (Prov)._100 
pd) _50 3% \|Unaited Utilities 100 
Second preferred West Phila Pass guar.... 504 | Preferred 
New E d i it ref_100 Pine Bluff Co pref 1 90 ||Utah Securities Corp 
New & Te See, i Phila Virginia Ry & Power com_..100 
25\d | Preferred 100 




















New Haven Gas ‘ght 00 
New Haven 50\d (Me) Gas Light. ~~ _50 
ye % Portland a gy B _< es “iG 
New City—Conso Gasi00 Rys Ltd ...-100 Wash-Idaho Wat L & P pf__100 
wet Mutual Gas | gemma Preferred oo Wash © C) Ry & El com... s00 
Bleecker St & Fult'n F’y_.100 Public Service Corp of N J Wash-Virginia Ry, 
Bway & 7th Ave gcse. ieee Camden & Sub ($5 4 FS .. 25/4 Washington Water 


Crosstown 100 Consolidated Trac of N J. 100 Western Ohio RR ctfs 
anopher & Tanth ia” 00 Elizabeth & Trent com... 50 WwW 


a A 1 Preferred 50 
St & Grand St Ferry __100 - id Transit St R so. 100 Western Rys & Light fet 390 
Ninth Ave guar 6% pe : ersey Gas Elec & Trac 100 wore States Gas & Elec = 


de eae 100 Western U ion Tel bh 100 
| nion ph_. 
| West’house Elec & Mig—See 
3 |\|West Penn Power aoer 
Quebec Lt Heat & Bow.-100 West Penn Rys preferred _.- 100 
ways Company General d West temo Tr & Wat Pow..100 
Hendi sng) A esas 501d 23 Winnipeg Electric Ry 100 
wer_S 1} City Passenge y Wisconsin Edison common-.100 
ae ass) St Ry. 100 East Reading Electric Ry. 504 65 Wisconsin-Minn L & P, pf.100 
Power Cons_10 Reading Transit & Lt, pref__50dn 80 To a common... .. = 


) 


















































| 


@ Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. k,Last sale. iin London. 
n Nominal. «Sale price. wu Ex-warrants. Old stock. zEx-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)”’ and “‘Public Utilities.” In the 
case of stocks, however, we put ““Textile Manufacturing,” “Insurance,” ‘‘Mining,” “‘Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—All bond prices are “and interest” “except where marked “‘f"' and income and defaulted bonds. 


onds. Bid. Ask. | ~ Bonds. _ Bia. Ask. | Bonds. | Bs. 
INDUSTRIAL & MISCEL’NE|OUS B/ONDS.) Allied Packers, Inc— American Ice Securities— 

Acme White te Lead & Colo or Wks- : _ Conv s f deb 6s 1939_.._.J&J\s 77 81 | American Ice Co—R E ist & 

ist 68 July 1920 to ’’28 op_J&J Am Agric Cher. ist 58 1928A&0! 98 9914) gen s f 68 '42 opt ‘13, F&A 97 

Adams ds on tr & | Conv g deb 58 1924... .._.F&A 3g, 99 ||Amer La France Fire Eng Inc— 

4s 1 -J&D American Can—deb5s1928P&A; 94 | 95 6% gold notes 1926....M&N 100 

Amer Cot Oil g 5s 1931 optM&N 86 |\Amer Malting 5s 1926 J&D 98 
6% notes Sept 2 1924.M&S2 | 9874 Amer Pipe & Constr Securities— 
‘on Graphophone 6s ’30.J&D) | Coll tr g 68 1922 opt... F&A’ 
jAm Pipe & Fdy 6s 1928___J&J 

iAm Sew Pipe—ist sf 6s ’"20M4&8. f ____-. 


b Basis. This price includes accrued once &k Last sale. n Nominal. «Sale price. ¢t New stock. 
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NOTICE.—AIll bond prices are “and interest”? except where marked “f” and income and defaulted bonds, 








Bonds. id. Ask. I Bonds. | Bid. 


amer ae ~ 4 ppp ‘du Pont Mew I) de Nem Powd— 
A&£O 5 | ld 44s June 1 1936..J@&D; 94 
g 668 1920M&4S 3 | Sagie& Phenix Mfg 5a 1926_J&J 
a 5s 1920 M&N 4 ! ‘Eastern Steel lst5s’3lop’16F&An 
| Blk Horn Coal 6s 1925._._._.J&D 
&A ‘Empire Refg ist 68 1927_._.P&A 
Amer Tobacco 6s g 1944._..A&0 | Fairmont Coal 58 1931 J&J 
Guaranty Trust ctfs of dep- ‘Federal Sug Rfg— Pittsburgh- Westmoreland Coal- 
is g Aug 5 F&A | 6% notes 1924 | Ilstsfg 5s 1947 opt_.__.M&N 
Div ctfs Mar 1921 Ser A M&S | Fort 5t Union Depot—see Steam Steam | Pitte& Westm C5s’250p.M&N 
Div ctfs Mar 1921 Ser B | 2eneral Baking list 68 1936 J&D |Pleasant Vall Coal 5s 1928_J&J 
Div ctfs Mar 1921 Ser C_M&S |General Elec 344s 1942 op _F&A Pocahontas Consol’d Collieries— 
Div ctfs Mar 1921 Ser D | Debg 5s °52tax-ex N Y_.M&S 94 || Ist fae 58 1957 opt J 
Div ctfs Mar 1921 Ser E 188 | 6% gold notes 1920 |Powell Riv Co 68 '21-’27__Ja&J 
7% gold notes 1920... M&N 100% Girard Pt Storage 3%s '40_A&0O Procter & Gamble Co— 
7% gold notes 1921...M&N 10114 |GordonIronsides&Fares Co,Ltd, 7% gold notes 1920_...M&S 
7% gold notes 1922._...M&N 102 | Istef ges 6s 1927 opt J& 7% gold notes 1921._...M&S 
7% gold notes 1923._...M&N 102% wee fg Co— 7% gold notes 1922..__..M&S 
American Type Founders— lst M 78 F&A °20-’24_._F&A 00. ; 7% gold notes 1923..._.M&S 
Deb gold 6s 1926 & 101 \Gottiieb-Bauerschmidt-Straus Producers Transp 5s 1921_J&J 
Deb gold 6s 1937 98 Brew Co—lIst 4s 1951._..M&S Byatt Loan Soc 4 Me '21Mé&s 
Deb gold 68 1939 | 2d Income 53 Sep 1951_M&N ee Typewriter— 
American Writing Paper— Granby Con Min Smelt & Pow— — 


lst conv 6s 1928 ser AL| M&N 
Anaconda Copper Mining Roch *, Pitts C&l 5s 1946_M&N 


Stamped 96 
6% gold —_ 1929 rmy AJ&J Grand River Coal & Coke—See lst s iB 4 +e 1932 opt._.._._.F&A 
Armour & — Real K Hall Signal 6s 1920 &O| 90 Rocky Mtn Fuel 5s 1941__A&O 
44s 1930 0 J& Harris Abbatoir 6s 1928.._.F&A Rogers-Brown Iron 5s ’21-40J&J 
nvgdebdalneis? 20J&D15 44 |Havana Tobacco—5s 1922 J&L St Clair Furnace 5s ’20-'39 F&A 
Convgdeb 6sJ’ne15'21J&D15 Hecker-Jones-Jewell 68 '22 M&S St Joseph Stk Yds 4s ’30J4&J 
Convgdeb6ésJ'’ne15’22J&D15 or Laod & Impt Co— St Lawrence Pul 
Convgdeb é6sJ’ne15’23J&D15 5s Nov 19 0 M&N 
Conv gdeb 6sJ’ne15’24J&D15 Hook va Products 58’61 op.J&J|/ 
Associated Oil Co—5s 1922F4& Hoster-Columbus Co 68°40. A&O 
Astoria(NY)Veneer Milis&£D— Hudson Nav g 68 1938 op-P&A i 
pene netly pod yy 4 Hhaggany CoN Y 4% 
un n Lan mp &8 
Coll tr g gu 6s 1920-1927J&D) 9 100 |\Sibley Mfg Co Ist 58 1922__J&J 
ndies SS Lines— Illinois Steel—Deb 4348'40.A&0 Sioux City Stk Yds lst 5a’°30J&J 
Col tr g 5e Jan 1 1959____J&J 


J Independent Brewing 68°55 J&J Sloss-Sheffield Steel & Iron— 
t Ist 66° 25M4&8 00° |Indiana Steel lst 52 1952. -M&N ° 


Bonds. Bid. 


Pierce Oil Corp.— 
Conv deb 6s 1924 
Guar Tr Co ctfs of dep.... 
Pittsb Brewing 6s Feb 4’44_J&u 
Pitts Coal deb 5s July 1931M4&8S 
Pittsb Term Warehouse & Trans 
lst ref g 58 Nov 11936__.M&N 








ccc ln, 


























g 5e Dec 3 20_FP&A 

1935 opt Dec 31 igi0 Tad Somerset Hotel Tr 4s 1921_J&D 

Inland Steel ist 6s 1920-28. A&O0 Standard Mill—I1st g 5s30M4&N 

: ee 6a °42 op’16 serA.J&J Steel Co of Can. 6s 1940___J&J 
nterna 


teel Corporat Agricul Corp— Sun Cr Co col traf g 58 '44_J&J 
“1% #00 g sehen July 15 °22_. ist&coll tr s f g 58°320p M&N Swift & Co ist sf g bs "44. _J&J 
g notes July 15’°23-. International Merc Marine— 6% gold notes 1921 F & A15 


Beth * let ex g 5a ‘26 gu. 96 4 ist M coll tr 68 1941_..A&0 T H Symington conv 68’20 J&J 
Beth & pur m 6s Aug MEN International Paper— Temple Coal s.f. 58 1924_J&J 
Beth wi _ & ret ay mM + Con conv gsf 5s ’350p’09 J&J 





Tenn CI & RR gen 58'51__J&J 
ist & ref sf 58 1947 Ser A_J&J Ala Stéel&Shin bdg 68’30- ; 


J& 
Internat Salt g 5a "510 Oo Cahaba C M Co Ist 68’22 Fd 
Internat Sliver ist 68 '48__J Tenn Cop Co conv 68 '25.M&N 
| Deb 68 1933 J& Texas Co deb 68 '31 op ’15_J&J 

Union B & P ist g 5a’ Bo op J&J 


en’l 48 1932 A&O 40 Stam 
6% serial notes 1921-29__J&J . C Union ¢ 
e ftalo&Susd Iron 58 1932J&D S/ old 58 1926 J& First lien s f 58 1931 opt. J&J2 
weed h. Jan '26 0p ’10_.M&8 Indiana Co ists f 5s’50_._J&J , Union Steel Co ist 5s’52gu.J&D 
ay: La pe 66” 240p af’14A&0 Jones & Laughlin St 5s’39._M&N Un Transpor ist ,- 1923__.P&A 
f 6a 1931 J&J 5 Kan City Brew 68’30ctfs _M&N Union Typewriter—See Remin 


me. hd “ist 46 1952 __._.A&O 79% \Knickerb Ice 1st 58 41 opt_J&J Unit Fruit—Deb ‘4 ee 1923_J&J 
Cons g 5e Jan 1 1955 81% La Belle Iron Wks— 


Sash Terminal Buiidinge Co— ist & ref 58 1940 
lst sf gold guar 58 1960_A40 82 |Lackaw St 5s ’230 














U 8 Env Ist 5s '20-’340p’19J&D 








oal Min—See Tenn C, | 1st 58 1950 op after 1915.M&8 U 8 Fintshing— 
| Eq 5s 1920-1926 M&S15 6 Con gold 5a 1929 

5s8ep10’25 op sf M&S 105 §|'Lake Supertor Co 6U 

Yanada Cem’t ist 6s’29 op A&O 9934 1st & coll tr gold 58 1944. J&D 6 

Oanadian Car & Fdy Co, Ltd— |Lake of the Woods Mill Co, Ltd Mtg & T 





ist sf g 6a 1939 J&D 90 || 1st M 6s June 1923 -D 4s Ser I to N 1920-1922__Var 
Janadian Cons Rubber, Ltd— | | ae oro C & C— U 8 Realty & Imp 5sg’240pJ&J 
Gold 68 1946 opt 1911._._.A40 tefg 68 1931 opt &D U 8S Rubber— 
Canadian Cottons 5e 1940 J&J2) iz Lehigh Coal & Nav— 7% notes Dec 1 1923__.__J&D 
Cent Foundry 6a 1931_._.._._.F&A 273| Gen Mg 4}4s May 1924_.Q-F Ist & ref 5s 1947 Ser A__J&J 
Dent Hud St’ boat } Apr’33 A&O | Funding 4s g July 1 1948_J&J U 8 Smelt Refg & Mining— 
Jentral Leather 5e 1925..A4&0 974 | Col tr power 4}48 '21 op_J&D 3 Conv 6% notes 1926____P&A 
Dei Cau lst 5e(48)'26 J&J | Constfg 4s J&J 72|\|Onited States Steel Corp— 
Daic Jct coll tr ref s 421940 A&O Leb & W-Barre Coal—See Cent Col traf 5s Apr’51 op ’11.Var 
Coll tr ref ~ De A&O tt & Myers g 7s 1944_A4£0 , Col tr sf 5sApr’51 not op. Var 
Pnew Tool 58 Dec 31’21J&J3 | old bonds 5s 1951 FAA 44\,| Colaf 2d 5s oy Benny, '13M&N 
lst 6s to20 1938 A&O 6% gold notes 1921 Utah Fuel—See Deny & Rio or 
Ohic Un Sta—See Steam RR Lima motive mnie Vancouver Lumber 68'21-'255 &J 
Chicoutimi Pulp 68 '43__._J&J | lets fg 68 1932__.___- &N 98 ||Vandalia Coal 1st 68 '30 op_J&J 
Ohili Copper conv 7s 1923_M&N Lorillard (P) Co g 78 1944- A&O - Victor-Amer Fuel Ist 68’°40F&A 
Conv 68 1932 Ser A___._A&O 5 || Gold bonds 5s 87 


F&A Victor Fuel let afta 58 1953_J&J 
Olearfield Bit Cogi 46 1940.J4J) {9 | ----- Mallory SS ist ral 58 1932_.5&3| 39 Virginia-Carolina Chemicai— 
Jleve «& Sandusky Brewing— iby net boomy, Stee! ist 5a 1922.P4A 


let M g 5a 1923 opts rete 
lst of « Ga J’ne 1°48 op__J&J oars Mexican C & C 5s 1926 0p_M&S @onv deb 6s 1924 ____A&OI5 


de SS let 56 1931 opt... F&A Midvale Steel & Ordnance— Va Ir Coal & Coke 5s 1949_M&8S 
Sol Fuel & Iron ef 5s 1943. F&A 87% Conv sf 58 1936_._.._.. M&S! 83 ‘Ward Baking Co— 
Jolorado [ndustrial— Monon Coal—See Chic Ind & L lst g 68 June 15 1937__J&D15 
ist g gu Se ser A&B’ 340pF4A 73% Monon Riv Con C&Cés8'49 A&O WebsterC&C Ist g 58’420p_ M&s 
Jomputing-Tabulating-Rec Co- Morris & Co istaf 4348 "39_J&J Weisbach Co col tr 58 ’30__.J&D 
Bink fund gold 6s 1941___J&J 88 Mtge Bond 4s Ser 2'66 op_A&O W eat Canada F! Millis Co, Ltd— 
Oons Tobac coll tr 4s '51__.F4&A 77% =a Ser 3 1932 op ‘22 J&J ist sf 68 Mch 1928 
Jonsol Coal 4 4s 1934 opt_M&N 84 | Nat Conduit & Cable Inc— let & refaf 66 1931 
lst & refs 5e@ 1950_._.J&D 80 | lst M ef 68 192 A&O 
Conv 6%" 44 aft '16.P4A 95 Nat Enam & Stpg 5s '29 JAD lat 5e@ Dec 31°22 op aft’11 J&J 
Corn Ref sf 58°31_..M4&N 101 | Nat Starch deb 5a 1930 gu. _J&J Whitmer(W m) &8ons6s8' 20_M&S 
ist g 5s 193468f M&N 102% National Tube ist 58 1952 M&N| %4 Wickwire Steel—ist 68 34 M&N 


Oramp(W ne atomas Co of Cal— Witison & Co list 68 1941_A40 
ist M s 100 D 


Conv sf g 6s 1928 & 
96 | New Eng Nav—See N Y N EXCHANGE SEATS. 

NJ Zine lst 48 1926 A&O No. Laat Sale. 

10014 .N YAirBrake ist 6a’28conv M&N he N ¥ Stock Exch.1,100$101,000 

king \N ¥ Dock Co—Ist g 48°51 F&A N ¥ Con Stk Ex. 486 3,500 

ist a f gold Sse 1946.._..J4D 89 (IN Y & Hob F’y 5s May '46 J&D N Y¥ Produce Ex_1,800 4,150 
7% g notes July 15 '23_J&J15 | oe Ferry 5a '46..M4&N N Y Cotton Ex... 450 

| NYA&NJ Ferry—Se '46_J&J N Y Coff&Sug Ex 323 8000 

N Y Shipbuilding Co— Baltimore Stk Ex 387 15,000 
| Ist M af 5e Nov 1 1946 7 5 | Boston Stock Ex. 150 
‘Nt Co 58 1925 . d ~ Chic Bd of Trade.1,616 
oO’ Goalds 55 op aft’ 08.M&S . Chicago Stk Exch 250 
Ogilvie Flour Mille 66°32 .J&D Cincionati Stk Ex 35 
} Series B Cleveland Stk Ex 35 
' Series C LoutsvilieStk Ex. 29 
\Otts Elevator 56 '20 oD 13. A&O MinneapCh ofCom 573 
| Pacific Coast Co—G 4s "46 J&D Montreal Stk Ex. 67 
‘Park & Tilford sf 68 '36__J&D New Orl Cot Ex. 500 
Parsons (W Va) Pulp & Lumber Phila Stock Exch 221 
lst m « 6s 20-24 opt M&N Pittsb Stock Ex... 120 
PeerlessTrk & Mot6s’25 M&N10 St Louie Stk Ex.. 50 
Penmans, Ltd — lst 5e’ 260D MA&N SanF)Stk&BdEzx 46 
Pennsy! vC &C Ist 58°32 opJ&JS ash’ton Stk Ex. 40 

Pennsylvania Steel — 
| Pa&Md Steel con g 60°25 M&s 
Span-Amer Iron 68 1927_J&J 






































5 Basis. / This price includes accruedinterest. & Last sale. n Nominal. s Sale price 





46 [Vou. 110. 


Stocks. Par| Bid. | 
TEXTILE MPG. | | | 
OCKS. | | Tro Cot’n& Wool’n 
North. Mills. Par.| Per share || Mfg (F R)_..500 
Acadia M | 120 125 | UnionCotMf(FR).a 
AcuhsnetMIll(NB)a) 157% ... Utica Knitting_100 
Am Linen(Fall R) a) 141 Preferred __._100 
American Mfg 100) 1580 . Utica Steam & 
Preferred _100| 87 Moh Val Cot M.a 
Amoskeag Mfg(vol-| fap ed 5 Mills 
. (Tf) 
(1)) Wamsutta M(NB)a 
M(Me)a| 4 Weetamoe M(FR)a 
ppleton o(Mass)a) * | Whitman M (NB) a 
Sewwriatst M FR)a’ - =a ==|| ¥ OFk Mfg (Me)-.- a 
AtiinetenM( tna) z | 
Southern Mills. 


Barnard Mfg(FR) a' 
Rive | AbbevilleCM we, a 


Bates Mf ).-a 
(NB) a Amer § OM GY 
AndersonC M (SC) 4 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


| 
Ast | 








Ask. i Stocks. Par. 


| 
eee eee ee 


Bia 


—_ ~~ oe 


Bid. 


Per 
3c 


Par. Stocks. Ask. 


e=_= —-: 


1 
Bid. | Ask. | Stocks. 
Per 
700 


Par 











ne and 


share. 
3 4c. 
18¢c. 

11 

28 


1% 
4 


share. Minneapolis. 


Nor’westF& M 100 \Elkton Cons 


Newark. '|Federal M&Sm_ 100 
115 |American .....-.. 5 9 || Preferred __..100 

100 J nome a ail 5 0) First National 
| Cop ($3 75 ae” 
160 Franklin sisi 
Golden Cycle 

Goldfield Consol 
Mines _......10 
(Granby Cons M § 
Per | &P 100 
210 Granite-Bi- Metalic 
(St Louis)__..10 

Per Granite __...... 
Greene-Cananea 100 
Hancock Cons_.25 
Hollinger Mines._5 





2 





Prudential Life. rr 


~~ -_ = 
-__- 


| New Haven. 
Security Ins_...25 40 


| New Orleans. 
‘Lafayette _._._.50 


|. New York. 

Amer-Alliance _100 
City of N Y_._.100 
Commonwealth 100) 











oe be, aes 


Berkshire Cot Mfg, 
Adams, Mass..a 
Bigel-HartfCarp’t a 
eferred__..100 
Boott Mills(Mass) a 
Border CMfg(FR)a 
Boston Mfg(Mass)a 
Bos Duck (Mass). c 
BourneMills(FR) a 
Bristol Mfg (N B) a 
Butler Mili (N B)_a 
Preferred... . 100 
Chace Mills (F R) a 
Chariton Mills.100 
Mfg (pf)a 

Px, rp(NB)a 

M (Me)_a 

Cornell Milis(FR) a 





Davis Mills (F R)_a 





Arkwright M (SC)a 
_..-- Atl & Gulf C (Ga).a 
110 Augusta Fac (Ga).a 
100 ~=—— Belton Mills (SC)_a 
Bibb Mfg Co (Ga) a 
_CabarrusCM (NC)a 
\Chesnee M 
Clifton Mfg (SC)_a 
ClintonCotM (SC)a 
Courtenay Mf(SC)a 
Dallas Mf (Ala)_a 
... Darl’g’n Mfg(SC).a 
| agie & Phenix 
| Mills (Ga) 
99 % Enterprise Mf (Ga). 
yh nCM (Ga)a 
fney Mfg vce a 
IGeanttoy rey) SC)a 
Greenw’d CM(SC)a 
...-- Grendel Mills(SC)a 
.| Henrietta M (NC)a 
King ,JP,Mfg(Ga)a 


350 


185 


..--| Fidelit 


et. Westchester new 104 


.. Ins Co of N A_._10 


Continental. _ 25) 4 85 

-Phenix 100) 

Globe& Rutgers 100 1000 

Great American .* 485 

Hanover 

Home 

Mercantile 

National Liberty - 4170 
Od 210 


North River_--.25 d 
Pacific Fire 
Stuyvesant ____ 100) 
United States__._20 4 


Philadel phia. 
Alliance of Phila_10 
Fire Association_50 


InsCoState of Pa100 
soe te sg po - — 


a 80% Mohawk 


Homestake Min 100 
Horn Silver M_.-.1 
Inspiration Cons 

| Copper ( 
Isabella 





| Preferred _. 
‘Isle Royale Cop. 25) 
Jack Pot. 1 
s Kennecott Cop. (1) 
| ‘Kerr Lake_._ ___ 5 
|Lake Copper_- “35 
\LaRose Cons M__5 
‘La Salle oj pale 25) 
‘Mary McKinney -1) 
Mason Val Mines5 
'||Mass Cons__-. 25) 
| | MayflowerOidCoi25 
'|\Miami Copper. 
‘\Michigan .....- 53) 





105% 


1 
Island Cr’k Coal__1 Zz 
.-113 


Ni Worl 


mc! Cr Ow 


\oot 
- 


\ee 
e\ 


Bs AA: 


ara wr 





ee) 


de eh Ct Cb 
Non . 


Nevada Cons Cop | 5 


Davol Mills (FR)_a 4 New Idria Quicks.5 


Dra ad ide 
Dwight Mfg (Mass) e 
Edwards fg(Me)a 
EsmondM (RI) ,pf a 
Everett M (Mass) a 


.| LancasterC M (SC) a ’s Nat Fire_- k 203 
Preferred a k 844 New River Co. 100 
Laurens CM(SC)-. “ hatiaece i eo ae k 61 | Preferred _..100 
¥% Louise Mills(NC)_ United Firemen’s.10 ‘k 11 + |\Nipissing Mines__5 
MarlboroCM (8S , | North Butte....15 
Pittsburgh. ’ 





C)_a share (North Lake 


Fairh Mills com 100 
Preferred _ _ _ _ 100 
FarrAipaca (Mass) a 
Flint Mills (F R)-_a 
Franklin Co (Me)_a 
GosnoldM (NB)_-a 


Preferred 
Granite Mills(FR)a 
Gt Falls ory AN 
Grinnell Mtg(N B)a 
Hamilt Mfg (Mass) a 
Hamilt W (Mass) a 
Hargraves M(FR) a 
Harmony Mills pf ° 
Hill Mfg Co m9; 
Holmes Mf fe (N 

Preferred __.. - 
Inter Cot M- Bes 

Preferred____ " 
Kilburn M (N B). 


ae (F 
Lancas’r (Masa ; 
Laurel Lake (FR).a 
Lawrence Mfg (M)a 
Lincoln Mfg (FR).a 
Lockwood Co(Me)a 
LowellBleach(M).a 
Luther ak (FR) a 
an Mills (M)_a 
Manomet M ee 
Mass Cot Mil 
Mechanics’M(FR)a 
Merch Mfg Bite” 


Merrimack 
eferred ____100 
Middlesex Co(M).a 
Mt V-Wood Mills 
Balt) v t r__1C0 
eferred v t r100 
Narragan-ett Mills 
(F R) ( 


Nashawena 100 
Nashua M (NH)__a 
Naumk (Mass) 

Steam Cot Co__a 
Newmarket Mfg 

Co (N H)_._.100 
NonquittSp(N 4 Son 
Osborn Mills(FR 
Pac Mills (Mass)_a 
Page Mfg g tN B)_.a 
Parker Mills(FR).a 
Pepperell Mf Me)a 
Pierce Mfg( 











Pr ed 
Potomska M(NB) - 
ae noren Mfg 


Shawmut Cot Mills 

F R) com._._100 

erred ____100 

Shove Millis (FR) 100 
Skenandoah Cot 











thule oe Mills (2 
duis oe 
98 


s Mfg Co(SC).a 
|Monarch CM(SC)a 
| NewberryC M (SC)a 
‘Orr Cot M (SC)__a 
Pacolet Mfg (SC)a 
Pelzer MfgCo(SC)a 
Pied pons Se (SC)a 
oe ysButtorffM a 
W,Mfg(SC) a 
Serta M(NC)a 
.| Saxon Mills 
| Seed Mfg (Ga)_ a 
(Spartan Mills(SC) a 
ucapaun M (8S C)a 
\Unton- Buffalo M 
| (8 C) 1st pref__- 
Victor- Monag Co. : 
referred 
954% Warren Mfs 
| Preferre 
Wash’n M (Va) r 
Webb Mfg (Nash) a 
Whitney Mfg(SC) a 
| Woodside Cot M_a 
a 


Ub 


125 





Can Convert, Ltd.a 
Can Cottons, Ltd. * 
Preferr 


Preferred a 
Penmans, Ltd... _a 
Preferred 


INSURANCE 
he a 

| Alban Par. 

Albany (a 50) 

CommerceInsCo 25) 








| Baltimore. 


-Baltimore-Amer . 25 
'Central Fire____10) 


5308 


Boston. 





Letitia See N 


Detroit. 
Detroit F & M__50 
Michigan F & M 50 


Hartford. 
Aetna (Fire)_..100 
Hartford Fire_.100 
Hartf Steam Boil 

Insp & Ins_._100 
National Fire__100 
Phoenix (Fire). 100 
Standard Fire... 50 


Life Insurance 
Aetna Cas’ty & Sur 
Aetna Life 





500 
aoe 





112 | 





cent, 
200 
180 


190 
170 


Per share. 


38 
184 





| | aia Wash’ton__50 
| Virginia F & M- _25 
, ley Sty F&M. 


\Firemen’s Fund 100) 


Allemania 50 
Birmingham Fire .50 
50 





‘German Fire 5 
Globe Fire_._.__50! 
Humboldt Fire__50 
Nat .BenFranklin 50) 
Pittsb Fire 
Superior Fire 
Teutonlia | 
Union Fire_.--- 50) 
\UnitedAmerican_ 59! 
Western Fire_ -50) 


as 


136 


Providence. 


Yay 


110 


Richmond. 
ae 
520 


Ps 


380 


St Paul,. Minn.| 


100) 
San Francisco. | 
Ma- 


ne 
Vulcan Fire Ins _.- 


paoeee Fire & 


| 
| Washington. Per 


Arlington 10) 7% 
82% Corcoran 


70 
Fireman’s .___- 20 
+German’Amer. 


\N ational Union__5) 


MARINE INSUR. 
ANCE SCRIP. 
Atlantic Mutual— 





'MINING STOCKS| 
\Acacia 

|Adventure Cons_ = 
| Ahmeek 

|Alaska Gold M- 
Alaska Juneau 


| Gold Mining -- . 


Algomah 
| Allouez 25) 
‘AmGoldM (StL) 10 
‘Amer Zinc Lead &' 
Smelting | 
| Preferred 
Anaconda Cop- “50. 
‘Arizona Com’cial_5| 
‘Arnold 25) 
'Batopilas Min_.20 
|Bingham Mines- 10 
Bonanza DevCo 10) 
'ButteCop & Z vtc.5| 
‘Butte & Sup___-10) 
Calumet & Ariz_10) 
Calumet & Hecla 25 z at 
} Canada Copper-._5 
Centennial 25 
Centre Cr’kMin_10 
‘Cerro de PasCo(t) 
\Chili Copper. ...25 
Chino Copper.___5 
Consol Interstate— 
Callahan 0 
Con Min &Smel 100 
Cop Range Con 100 
Cresson Con G_. 1 





‘share 


share 





‘share 

ghars. 
4834 
16% 


share. 


Z 
“100 225 
5% 





cent. 





Per share. 


4c. 
90¢. 


- -|[Ohio Copper_...10 
Old Dominion. .25 





..-- | Ontario Sil Min 100 
---- -|'Osceola 
p-. aol 

||Pit & "MtShastaCop 


Portland 
Quine 
-| Ray 





2 
rons Cop... 
‘Ross M & M_.. 
eer St Joseph Lead _10 
nats ‘SantaPe(G&C mts 
San Toy....-.- 
‘(Seneca Cop Corp om 
cates Shannon _... 





25) £ 


. | Shattuck AftzGop 19 z 


‘Superior & Bost _ 10) 
ipuperior .......25 
'iTennessee Copper | 
| & Chem temp.(t) 

550 Tonopah Belmont 1 
Tonopah (Nev). 1 
Tonopah Ext Min . 
(Trinity, 5 
iUnitedG old Mines ‘i 
(Un Verde Ext. _59c 
‘Utah Cons... 9 
| Utah Copper Co a6 
‘Victoria 

‘Vindicator 

| Winona 
-|'Wolverine _...__ 25 
-/ Wyandot 


|} 

| 
REAL ESTATETR. 
& LAND STOCKS 


122 


387 


104 
104 Alliance Realty - - l 
‘Barristers’ Hall Tr | 


(Boston) 





Pond Creek Coal.10.4 26 


awe 


‘Albany Tr (Bost)_le 


‘Bedford Tr (Bost) _la¢ 


‘i Berkeley HotiTr(B)la . 
1% Bd of Tr Blg Tr(C)/a 


73 _ =||\BosGr’d 
1% Bost RE T 


R’'tTr(C)la 
(Bos)_Aa -.- 


'|BosStorW’h’se(B) la 
2% |Boston Wharf Co_la 


75C.)| ‘Bromf Bld 


4'\City Assoc (Bos)-__ea 


City R E T 
Congress St : 
ates (Boston) - - 





jibes 


iC’ gressSt De TrtB) f ie 


Constitution Wharf, 


Devonsh Bl 
Preferree 
Dwelling House 
Assoc (Boston)- ‘ 
East Bos Land ‘Bh? 
East St R E Tr(B) : 
Ensley Land Co-.. 
Essex St Tr (Bos) 
Factory Blg Tr( it 
Fifty Assoc (Bos) -- 
Haymarket Tr (B)L 
HotlTr,T’raine(B) f 


LI pmol ioston) - la 


Delta Bldg Tr (B)- le 





D\oe\ 


4 RNS 


aed I iti 
‘Business RETr(B) la 

Cent Bldg Tr (B)_la 
Chic R E Trustees Aa 


e\ 


Sa AK 


o\es 


Cripple C’k Cons 1 
C R 
adic 


1 ) 
Louisville. Cop_10 Municip’1RETr(B)l 
iberty ackpot.1 


Dome Mines___.10 


4 Price share, not cent. 
= Mominel, ofale prices. ¢ iow stock. 









































a Par vaiue $168. b Assessment d. c Par value $700. 
3 ge Naa yg —~ 1 : 


0. g Par vaiue $i, yuu. 
¢ Witbout par value. 


z Ex-dividend. y Ex-rights. « ng ny dividend 





Jan., 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. 


Bia. 


Ask. | 


Stocks. Par.| Bid. | Ask. 


Stocks. Par'| 





Old South Blg As. la 
Oliver Bid Tr (B 
Paddock Bld Tr(B)!'a 


Post OTS 
g gee ty 
R 


Realty Associates of 

Brooklyn l 
Som’set | 
South St Tr (Bos)-_/ a 


South Term Tr (B)I’ r 

State St Ex (Bos) [a 30 
Suffolk R E Tr(B)h'a -_--- 
Summer St Tr (B)_/a 
Term Hotel Tr(B)_ 2 


Preferred 
Texas Pacific Landl” 
Trust certfs _._/ 


Trem’t Bid Tr (B) la 40 
Trimtn Tr (Bos) _l'a 


Oniversity Assoei- 


ambr) .la 


WinthropBldTr(B)! a . 


TITLE GUARAN- 


Amer Suret 
Bond & M 
Chicago T & Tr.100 
cit SD(AIDN Y)i00 
Columbia Title 
Washington) __5 
Fidelity&D (Md)50 
istMg Gu N Y-_100 
K C (Mo) Casual. 
Kentucky Title Co 
Preferred is inde 
Lawyers’ M Co_100 
tolpviiiie Title.100 
Maryland CasCo25 
Mortgage Bond.100 
Nat Surety Co_100 
NY Title& Mtg. i100 
RE TIns(Wash)100 
Tit Ins&Gu (San Fr) 
ritleGu Tr(StL)100 


la 80 


Pem’tonBldTr (B)la 

of) A f 
r (Bos) la 

Assoc (Bos)__l a 


1 
Tr (B)_la 





O S Casualty__.100 


185 
USFidel&Gu(M) 50d 132% 


OSTGué&Indem 100 

Westch & Bronx Tit 
& Mtg Guar_100 

iNDUSTRIAL 


& 
MISCELLANEOU §S 


Adams Express.100 
Advance-Rumely — 
10 


Dt he Weber— 
Piano & Pian. 100 
Preferred _..100 

Aetna Explosives 


New stk (no par) 4 


Preferred ...100 
Ajax Rubber-.- 
Alabama Co-..190 

lst pref__...100 

2nd pref__..100 
Albany Com-..100) 
Albany (N Y) Safe 


The a Storage 100 
Alli Packers__(T) d 


Allis Chalmers Mfg 
C 0 


ref ( 
Am "A ri Chem. 100) 
Preferred .100 


4m Bank Note_50 d 
..5D0d 


Preferred  _. 
Am Beet Sugar-_100 
Preferred _..100 
American Book.100 


Am Bosch Magn(t) d 123 


Am BrakeSh&F 100, 
Preferred _..100 
American Brass 100 
American Can.100, 
Preferred _..100) 
4m Car & Fdry 100) 
Preferred  ...100) 
Am Caramel__.100 
Preferred ..-100) 
Am Chicle- ---100) 
Preferred ---100) 
100) 


Preferred __.100' 


4m Coal of N J- 25d secee 


Am Cotton Oil-_100| 
Preferred - - 100) 
amCreditIndem 100) 
Am Cyanamid-100) 
Preferred ___100! 


Amer Drug Sy nd 10d 


Am Express_..100) 
AmFruitProd pf 100) 
American Glue_100 
Preferred _..100) 
Am Hardware.100 
Am Hide& Leath100 
Preferred _..100 
Amer Hosiery..25 
Am Ice Co_...100) 
Preferred _..100 
Amer Intern Corp 
Full paid__..100 
Am-La France 
Fire Eng Inc_100 





Preferred ...100n 
New stock_...10d 


Amer Laundry | 
Machinery -.100) 
Preferred --.. 100 

Amer Linseed-.1 
Preferred ... 100 





50d 


eo 


300 


80 
150 





Per 
32 


4314 
70% 


53 
93 








861% 
172 
225 





54% 
99 34. 
14014. 
11. 514 
10%) 
97% 
SS 


S80 
120 
80 


50 
84 
270 


116% 


.20 
88 
12% 


76 
105 

76% 

944 





$3 


-~—-—-=—- 


“ae 


../Amer Smelt Sec 


share. 
& 


240 
220 
175 


103 
128 
140 
108 

97 
218 


share. 
34 


43% Armour & Co pf 100) 


73 
58 


951% 
91% 
07 
47 
47 
94 
94 

115 
124% 
90 
200 
228 
55 
100% | 
140% 
116% | 
15 
105 
92 
85 


60 
12% 
99% | 


TTS, 


47 | 


116% 


135 
93 


507% pref 
* \Billin s & Spen_.25/d 





101 

104% 

110 
44 


| 
Lia Locomotive 100 
Preferred .100 
j|Am Mch & Fdy 100) 
Am Malt &Grain (t) d 
\Amer Piano. ~~ 100) 
| Preferred  -.-100| 
Am PneuServ--.50 d 


Per share. 
101 4)||\Butterick Co-- 





| First pref....50d4 
5 | Preferred 0d 
.|Am Press Assn_100 2 
a} Am Radiator-- 100) 


| referred 100; 116 

Am "Roll Mill 25d 56% 

| Preferre -.-100) 100 

| 7% deb pref_100} 10054 

American Screw 100 z MOM 

j|Am Seed Mach-100 
Preferred — 


merce (no par)... 
Pf Ser A stpd_100 

Am Smelt& Refg100 
Preferred ...100 

Am Snuff com _100 
Preferred ._.100 82 

Am St F’dries331-3d 45%4 
Preferred_...100} 92 

\American Stores (t)d 39 

‘Am Sugar Refg.100; 1397 
Preferred _..100| 118 

Am Sumat Tob-100 
Preferred ...100 

'Am Thread pref..5d 

i|Am Tobacco--.-_100| 
Preferred _..100 

Am Type, Foun.100 
Preferred _..100 

_AmVitrified Prod-_- 

| Preferred 

‘Am WW&«&E 

| Common --.-.100 











First pref___100 
Partic pref_.100 
Am Wind Glass 
| Preferred .-.100 
|/Am Wind Glass 
| Mach 10 
Preferred —- 0 
|Am Wool( Mass) 100 
Preferred -.~..100 
‘Am Wringer--.100 
| Preferred _-.100 
‘Am Writing Pap100 
| Preferred ...100 56 
Anglo-Amer Oil_£1 d 103 
0 





Assets Realiza_100 
\Assoc Dry G’ds_100 
| 1st pref....100 
| 2nd pref___.100 
Pn OF Oil. 100 
Associat’d Simmons 
| Hardware __.100 
| Preferred  ...100 
Atlantic Fruit. 100 
Atl Fruit & 8.58 
Atl Holding...100 
Atl Gulf & 
| Ind SS Lines. 100 
| Preferred ...100 
Atlan Lobos Oil. (t) 
| Preferred = 
Atlantic Refin_100 1575 
Pref new._..100; 114 
Atlas Powder..100|] 150 
| Preferred ...100; 88% 
Autosales Corp..50d 18% 
| Preferred ....50d 30 
Babcock & Wil. 100 
Baldw Loc Wks 100} 113% 
| Preferred _..100} 100 
Baltimore Tube 100 
| Preferred _..100 
‘Barnet Leath’r_.(t) d 93 
| Preferred___.100 d 92 
Bar & Smith Car100 
| Preferred . . .100 
‘Barrett Co__-.-- 100 
Preferred _ __.100 
Beatrice Cream 100 
| Preferred _ _ . . 100) 
iBethlehem Mot(T)) 
Beth’hem Steel_ 100 
| Class B com-_.100 
Preferred __..100 


7214 
11634 

















| Rights 
Bliss (E W 
| Preferre 50) 
Booth Fisheries- (+), 
lst pref 00 
Borden’s Con M 100 
| Preferred __..100 
Borne ,Scrymser 100 
‘Bost Belting pf_100 
Brier Hill Steel_ 100 
ME oa oy inn Te 


gg OL Se 
Bristol Brass__..25 
Brit-Amer Tob £1 
| Ordin bearer.-£1 
British Col Fish 
| & Packing_..100 
Brown Shoe. -_-_.100 
| Preferred. ...100 
| Brunswick-Balke- 

Collender pf_100 
Brunswick Term 

& Ry Sec..--1 
Buckeye Pipe L.50 
Burns Bros....100) 117 

Preferred__..100| 110 
Bush Terminal.1 85 
| Preferred. _--1 77 














a 
60 14 | 


169% 
73 
66 


4 
Calumet & Chic 


o—me se 


.100 
CaddoCentO&R100 
Cal Pack Corp-- “> 
Preferred _ 
California 

Petri’m Corp. 100 
Preferred _ _..100 











Can & Dock.100 
Cambria Iron...50 
Cambria Steel_ 50 
Canada Cement 100 
Preferred _ _..100 
CanFdys&Forg 100 
Preferred _ ._..100 
Can SS Lines_.100 
Preferred __..100 
CanadianCar&F100 
Preferred _ _.. 100 
Can Con Rub..100 
Preferred _ _..100 
Canad’n Explos.100 
Preferred _ __.100 
Can Locomotive100 
Preferred _ _._.100 
Canton Co 0 
Carbon Steel_..100 


Bid. 


| Stocks. Par. 


Bid. 





120 
43% 
73% 


d 39 
ete 








New Stock 
Carriage Fact..100 
Preferred __..100 
Case(J I) Thresh 
Mach pref_._100 
Casein Co of Am100 
Case Lockwood & 
Brainard Co_100 
Celluloid Co___100 
Central Aguirre 
Sugar Cos__.100 
Central C & C__100 
Preferred __..100 
Cent Foundry -.-.100 
Preferred __..100 
Cent Leather. _100 
Preferred _ __.100 
Cert’n-teedProd a? 


p 

Champion Coated 
Paper.......100 
Preferred — _..100 
Chandler Motor100 
Chesebrough 
Manufact’ng - 100 
Preferred____100 
Chic Aud Assn_100 
Chic Junc Rys & 


Preferred _ _- 
Chic Pneu Tool. 100 
Chic Ry Equip._100 
Childs Co 100 
_ Preferred - 
Cin Tob Wareh_100 
Cin Un Stk Yds.100 
C a“ Investing _ 100 
referred ____100 
Clee Cliffs Iron. 100 
Clev&Sand Brew 100 
Preferred __. _100 
Cleveland Stone 100 
Cluett, Peabody 100 
Pre ferred ua 


5 Coca-Cola 
ZiCollins Co. .-- 100 


Colo Fuel & Ir_100 
Preferred ___.100 


az iColt’s Patent 


Fire Arms M__25 
Col Graph Mfg. 
Preferred ___._100 


Comput-Tabulat 

Recording Co 100 
Conley Foil_...100 
Consol Car Heat 100 


2% Cons Cigar 


Preferred ___- 

ConsCoalofStL.100 
4\Cons Ice(Pittsb- 
Preferred... -! 50 
Consol. Textile. (t) 
Cons Coal of Md 100 
Consumers Co_100 
Preferred __._100 


Dp 0}... 
Carib Syndicate_25, (3 


Un St Yd stpd100) 
-100, 


50. 








‘New stock... (Tf), 





d 
d 


109 
40% 


42 


| Grasselli Chem. 100 


| 


Diamond Matchi00 
Dixon (J) Cruc.100 
Dodge syed 100 
Dominion Bdge.100 
Dom Coal pref. 100 
Dominion Glass 100 

Preferred _ _..100 
Dom I & § pref.100 
DomStCorpcom 100 
duPont (E I) de 

N & Co com.100 














Debent stk..100 


Eagle L 

Eastern Steel ..100 
lst pref 100 

Snot Kod N J 100 
Preferred _ _._. 100 

Edm’s &Jones Cor 





Preferred _ _..100 
Elec Bd & Sh pf 100 
Elec Stor Batt_.100 
= in Nat Watch100 








ist yore 100 
2d preferred.100 
Emerson - teetony)™ 
ham 100 
Preferred _ _..100 
Empire St & Ir_100 
Preferred _ _..100 
Endicott-Johnson 
Common 
Preferred — _._.100 
Eureka Pipe L.100 
Fairbanks Co__100 
Preferred ___.100 
Fajado Sugar..100 
aa re al ‘layers: 


yg oy Aue 1D) 
Far & Ship 


Warchanee > 00 
ist preferred - 100 
2d preferred. 100 
ie & gan com100 
referred _ _..100 
Federal — Refg pes 
Preferre 
Finance & T byes. 50 
Preferred __..100 
Fisher Body--_-- ) 
Preferr ex 
Fisk Rubbercom _ 25 


























ms Fr hee Sig 0 





2nd p 
Foundation Co i 
Freeport Tex Co ( 
ww a 








| Pref (ol 
| Pref (new).-..100 
Gaston Williams 
& Wi frnose -oon 
GenAmtT ankCar( 
lst preferred. 100 


























Gen Asph com.100 
Preferred _ _..100 
“(Gen Baking....100 
| Preferred . ...100 
| \Gen Chemical. . 100 
Preferred _ _._._100 
Gen Cig com_ 100 
| Preferred _ _.. 100 
Deb Pref __..100 
|General Electric 100 
Gen Motors... . 100 


Debenture stk100 
Gen Petrol 
| Preferred _ ___- 
Gen Ry Signal. 100 
| Preferrec .100 
'Globe-Wernicke 100 
| Preferred ___._100 
Goodrich (B F)- 100 
| Preferred __..100 
‘Goodyear Tire & 
| Rubber com. 100 

Preferred _ _._.100 





| Fisheries com 50 


Gorham Mfg pf 100 
Gorton-Pew 


Preferred _ _..100 


H Coal Corp.50 4 
Preferred _ _...50,4 





Preferred _ _._100'z2 


*iContinental Can100 
Preferred _ ___ 100 
4 \Cont Candy -. re 
*|\Continental Mot.10d 13%) 
Preferred_._..100} 100% 
Continental! Oil_100} 550 
Corn Prod Refg.100| 55 
Preferred__..100} 109 
Cosden & Co com_5. 
Preferred - _.5¢4 
Cramp <Wim) 
SonsSh&EB1d 100 
Vot trust ctfs_-- 
Crescent Pipe L 50 
Crex Carpet...100 
Crock-Wheeler. 100 
Preferred __..100 
Crucible Steel. .100 
Preferred _ _..100 
Cuba Cane Sugar(1) 
Preferred 
Cuban-Am Sug- 100 
Preferred _ ...100 
Cumber! Pipe L 100 
D H Holmes Ltd100 
tS. C & C..-.100 
Davison Chemical 








110 
9% 
4% 








50\d 160 
20 

















85% Gt. 


& | 


| 
|| Preferred ._..100 
Gray & Davis_..25 
\Gray & Dudley. 100 
i\Gt A& P Tea pf 100 
Great Lakes Tow 100 
| Preferred __..100 
Nor. Paper. 100 
Great South Lumber 
Great West Sug- 100 
Preferred _ __. 100 
Guantanamo Sug50 
Gulf States Steel 100 
lst pref tr ctf.100 


|Hale& Kilburn Corp 


Common _...100 

Preferred _ _..100 
HallSwitch&Sig 100 

Preferred _ _..100 
Harbison- Walker 

Refractories .100 

Preferred _ _..100 
Hartman Corp.100 
Hart, Schaffner 

& ‘Marx 


Hask& Bark Car. (tT) 
Havana Tob...100 


referred _ _..100 
4 Com 


eferred . ...100 














d Price per 





Durham Hosiery. 50, 
'd 10 


92 
135 
165 

26 

36 


185 
105% 
86 


5d 61 
Bh Rte ox! Ww) Gosan 150" 
: Pref | 98 





‘ Par value $10. & 











ye accrued int. share, not per cent. ¢ Par vaiue $200, 
o Price t 


"h Par value $1 ‘ 
value. «Sale price. ¢ New stock. dividen 


a Purchaser 
odin value $100. alse eas Set u Ex-stock dividend. zEy Jividend. 


+ Without par value. 


sor cont of Dat 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


f 


48 


——————_==_—_—_—_—— 
Stocks. 


(Vou. 110. 








Stocks. Par. 
MacAndrews & 


Par. Stocks. Par. 











Ask. | Stocks. Par. Bid. | Ask. 


share Per share. 


Hendee Mfg... 100 
Preferred . ...100 
Hercules Powder100 
Preferred _ _..100 
Herr-H-MarSafe100 





| Mackay Cos...100 
|\MagnoliaPetrol .100 


Forbes. .....100 
Preferred _ ...100 





Preferred _ ._..100 


165 
98 
70 


| Pilerce-Arrow Mot 


Car Corp(no par) d 79% 
106 


Preferred _..100) 


s68'"| Pierce Oil Corp 254d Hy, 


Preferred 


108 


79% 
H+ 4 TexasCompany 100 





Swan & Finch..100 
Swift & Co...100 
iSwift Internat._15 





\TexP’ cCoal&Oil_ 10 


| | 
\Pittsb Brewing 50d 
Preferred _-~. 50.4 
Pitts Coal (Pa)- 100) 
| Preferred __.100 
|Pittsb Pl Glass_100 
Pittsb Steel pf.100 
Plant(TG) pref 100 


ood Bros & Manat! Sugar_._100 
akefield Co 100} 21234) .-.--- |\Manh Beac C0100 
Preferred _ _..100 ee Bets '||Manhattan Elec 
Hock Val Prod.100 i3 || Supply.----- 100 
Holly Sug ‘gece 52 || 1st preferred_100 
Preferred _ _-. 9: '|Manhat Shirt...25 
Holyoke WatPo. 100 Preferred _ _- 


|Thomas Iron.._50\d 30 

'Tide Water Oi1.100;) 210 
62% ‘Tobacco Prod_-_100 92 

| Preferred .--100) 100 

\Torrington Co_.25\dz 70 

\_ Preferred _..-25\4 30 

\Transcontl Oil__(t)id 36% 


132 
2 





Hooven Owens & 

Rentschler pf 100 
HoustonOil ctfs 100 
Preferred ctfs 100 
Div oblig._._F&A 
Hutch Sug Pitn.25 
Hydraulic Pr Bri00 
erred _ _..100 
Mlinois Brick. ..100 
ilinois Pipe L..100 

ee ob of 
Ind og Rane “50 

epen Brew’g 
eferred _ __..50 


Preferred - 
Inter Nickel.... 25 
Preferred . -.- 
Inter Paper-_...100 
Preferred . ...100 
Pref stamped -- 
Internat Petrol. _£1 


100 
Inter Silver....100 
Preferred _ ._..100 
Int Text Book... 100 
Iron Prod vorp-()) (t) 
Iron Steambt Co.1 
Isi’d Oil & Trans io 
JRMontgomery 190 
Jewel T 100 


Preferred 
Johnson Tin Foil 


Johns-Pratt Co_ 100 
Jones Bros Tea. 100 
K C 8tk Yds of Me 
seapmon, se ae 
eferred _. ._._.100 
Keyser ul)&Co100 
' gay Brerinetield 
y- ade e 
Tire co 


2 
8% esateeted. 100 
6%, cum pref_100 
Kelsey Wheel_..100 
ME ering A Ae ae 
entuck 
Keyst Tire Ni it 
Keyst Watch C’e 00 
Kirby Lumber.100 
Preferred _ 100 
Kolb Bake pt: 10 .10 
Kresge (S 38) C 
New stock. -- 100 
Preferred _ _.. 100 
Kress (SH)& Col100 
Preferred _ ___ 100 


Lackawanna St_ 100 
Lake Sup Corp. 100 
Lake Torp Boat-.10 
Lake of the Woods 
Milling 
Preferred _ __.100 


Laurentide 
Lee Rub & Tire (t) 
Lehigh Coal & 
Navigation _..50 
~ Coal 





Barre Coal... _50 


100 
Lig Myersiob- 7 
referred 





2d pref 100 
taniined (P)_..100 
Preferred _ _..100 





ee 








114 





|\McCrory Stores 


100 
Maple Leaf Mill100 





'|Marlin-Rockwell 
| Corp vc t_--(f)) 


‘MartinParryCorp(t')d 24 


|Mathi’s’n Alkali_ 50 
‘Maxwell Mot. 100 
| Certificates -.- 


Prlorret ii a 
Common. ...100 
Preferred _._..100 
Merg Linotype- 100 
‘Merritt Oil 0 
| Mexican Petrol_ 100 

Preferred _ _._100 
Mich — ppm 


Prefe 
Mid States Oil-710 
Midvale Lag & 
Ordna 
Midwest "Rete. 
Mitchell Motors rey 
ae Plow ist 


100 
Monigorniry bet 





New eee ee 
Morse Twist Drill 
& Machinery ..50 
Mullins Body -. W 
Preferred___. 
Nashville Wareh 
& Elevator..100 
Nat Acme Co_..50 
Nat Aniline & 
Chemical com100 
Preferred. ._..100 
Nat Biscuit....100 
Preferred _ _..100 
Nat Candy.._.100 


2d pref 100 
Nat .Cloak&Suit100 


Preferred. __-.1 
Nat Conduit&C- (+) 
NatEnam&S8tpg 100 

Preferred _ .__.100 
Nat Fire-Proofg 50 

Preferred_._.. 50 
| 100 

Preferred _ ._..100 
Nat Ref com__.100 

Preferred ._..100 
Nat Sugar Refg_100 
Nat’l Transit 12.50 
Natomas Co of Cal 








New Mexico & 
| New Orl Brew. 





4\N.A. Pul 
Nova Sc St 
| 0 
\Ogilvie Fl Mills. 100 





preferred _._..100 
av? Departure 


pref_...100 
NJ Zine 1 





Arizona Land_-1 
.100) 
Preferred _ ... 100) 


\N Y Air Brake_100 
N Y 


Dock 100 ") 
Preferred _ _..100 


N Y Transit. - 
Nicholson File- 100; 
Niles-Bem-P’d - 100) 

Preferred _ "100! 


North Amer Co. 100| 
& Pap.t 
Northern Pi 
Preferred _ 


referred _ _..100 
Ohio Fuel Oll-_- 


Okla Prod & Ref__5 
Old Domin SS..100 


1 
SO 25\d 





Otis Elevator-.. = 
Preferred _ _..100 
Otis Steel 


Preferred _ __.100) 
Pac Coast Co..100 


p 100 
Pacific Develop 50 
Pacific Mail S8_100 
Packard Motor. 100 


Preferred _ _.. 100 
Pairpont Corp.100 
Pan Am Petrol 

& Trans com _50 

Com class B__50 

Preferred _..100 
Parish& Bingham _T 
PeckStow& Wile 25 
PennCoal&Coke 50 
Penn Salt Mfg..50 
PeunSeab’sSteel (tT) 
Penn Traffic..2 
Penn-Mex Fuel. 2! 
Pettib Mulliken 100 

lst preferred. 100 
Phelps-Dodge . . 100 


iD d 
Owens Bottle- --25\d 


RRA AR AR, 
_ 








31 


268 


2% 
5 
25% 
112 
47 
60 


N Y Shipbidg--(t)\d 45 
“100d 170 


320 
108 
95 


Nor & W Stboat100 z 190 


54% 
4 





|PlimptonMfgCol100 
| Porto-Rican Am 


7 To 0 
25% Prairie Oil&Gas100 
35 |\Prairie Pipe L.100 
31%4 |Pratt&Whit pf_.100 
31% PressedSteelCar 100 
63 | Preferred _..100 
30 |Proc & Gambile_100 
| New Com WIiI_20 
| Preferred -..100 
| 6% pref. a 
| Pullman Co...100 
Punta Pa Sug50 

| Quaker ts_.100 
135%4| Preferred _..100 
21 ||Ry as eens - 100 
217 | P Preferred 00 

‘Reece Button- 

Hole Machine 10 





\Remington Typew- 
Common .-..100 
lst pref 

lst pf ser 8_.100 
2d_ pref 100 


Reo Motor Car.10 


Repub I & Steel.100 
referred _..100 
Rights 
— * Motor Tr(t) 
Reynolds (R J) 
| b 100 





Replogle Steel-_-_(T)|d 


ReeceFold Mach 10\dz 





Preferred _..100 
'Rome Brass&C100 
Royal BakPow 100 
referred _..100 
Royal DutchCoN Y 
|Saco-Lowell Co_ 100 
Preferred _..100 
Safety CarH&L100 
St L Cot Comp_100 
109% St L Rocky Mt & 
‘ Pacific Co_..100 
Preferred _..100 














SantaCecili aSug 100 
_ Preferred ...100 
\Sapulpa Refg.__5 
Savage Arms_.100 
816 oben Mot Cor.100 
15 \Scovill Mfg_..100 
82% Sears, Roebuck 
110 | & Co com_..100 
359 || Preferred _..100 
128 |\Secur Corp Gen- #8 








Preferred 
Shell Trans 
| Shredded 
Common 
| Preferred ...100 
Silversmiths Co 100 
| Preferred ...100 
‘Sinclair Cons Oil(tT) 
3144 Singer Mfg_...100 
-.... Singer Mfg Ltd__£1 
.....| Sloss-Sheff S&I1_ 100 
| Preferred ...100 
‘Smyth Mfg Co. 100 
‘Solar Refining_ 100 
‘Southern Pipe L100 
‘South Penn Oil_ 100 
|| SoPortoRicoSug 100 
| Preferred _..100 
'S’west Pa P L_100 
\Spicer Mfg Co 100 
ist pre 
“aK Stand Coupler. 100 
0 | Preferred _._.100 
‘Stand Milling. 100 
| Rights 
2 Preferred _..100 
me: 534 | Stand Oil (Cal)_ 100 
|Stand Oil (Ind). 100 
B72 iStand Oil (Kan) 100 
924 | ‘Stand Oil (Ky)_100 
| Stand Oil (Neb) 100 
140 ‘Stand Oil of NJ100 
| Preferred __._100 
3814 Stand Oil ofN Y100 
65 | Stand Oil (Ohio) 100 
‘Standard Sanitary 
Mfg com..-_.100 
Preferred ...100 
Standard Screw 100 
Preferred A _100 
4 Stanley Rule & 
| coon (N Brit) 100 
Stanley Works 25 
'|Steel Co of Can-_ 100 
| Preferred ...100 
Steel & Tube pf_ 100 
104% |Stern Bros pref _ 100 
100% \Stetson (J B)_.100 
200 || Preferred ---.100 
45 | Stewart-Warner 
- | Speedom new (f) 
|Stromberg-Calrs 25 
7446 Stromberg Carb(t) 
33% StudebakerCorp 100 
| Preferred __.100 
“Stutz Motor Car(t) 
|Submarine Boat (T) 
‘Superior Steel_ 100 


& Tr £2 
mone? | 














First pref... 100 
| 


d 


ad 79 


.100'2 ee 


d 114 
13% 
4714 
101% 








ee “% ‘Union Oil_(no par) 


Z\\United Allo 


Vacuum Oll___100 
Vanadium Steel_(t) d “53% 


lVa Iron,C & C 
3% 


|Transue & Williams 
| Steel Forg_.-(f) 
|Trenton Pott. 100 
| Preferred _..100 
iTriangle Film. __5 
| Underw Typew- 100 
| Preferred ...100 
iUn B&P Corp_100 
|Union Carbide 
| & Carbon-. iG ar 
Union Ferr 
& Brooklyn) - )- 100) 





\Union Tank Cari00 
|Un Stock Yds 

So Omaha__100 

| Steel ft 
iUntd Cig Stores 
of Am com. .100 


Untd PaperB’d_100 
rred 100 


Prefe pees 
Untd Ret Stors_(f) 
UntdSh MachCor 25 

Preferred __-- 

U 8 Bob & Shut 100 


Preferred 100 
USCastIP&Fdy 100 
Preferred ...100 
U 8 Envelope_.100 
Preferred ...100 
U 8 Express._.100 
U 8 Finishing. 100 
Preferred __.150 
U 8 Food Prod_100 


U 8 Glass 100 
U 8S Ind Alcohol 100 
Preferred ...100 
U 8 Play Card_100 
U 8 Print & Litho 





iU 8S Reality & Im100 
\U S Rubber-.-100 
| 1st preferred_100 
USSmRef&Min 50 
Preferred _.. 50 
U 8 Steel Corp_100 
Preferred ...100 





| Vandalia Coal- 100 
Preferred ...100 
\Victor Talk M_100) 1200°~ 
|Va-Caro Chem. 100 67 
| Preferred ___100 z 107 
.100) 
Vulcan ‘Detin_ 100 
||_Preferred _-..100 
| Waltham Watchi00 
Preferred ...100 
| Warwick I & St_10 
|Washburn Wire 100 
Preferred ._.100 
Washington Oi1.10d 40 
| Wash arket__50\dz 17 
| Wayland Oil & G_5 
| WellsFargo&Co 100 
Welsb’chCo com100 
WestingAirBr’ke 50 
West’ bouse, Church 
Kerr & Co_.100 
Preferred ._.100 
| West’hse El&Mf.50' 
| Ist p d 
_Westmor’d Coal_50 d 
W Va Pulp& Pap100 
Weym-Brut Co.100 
Preferred __.100 
Wheeling Mold & 
Fdy new com... 
New preferred -- 
Wheeling St & 1100 
White otor.__50 
Willys-Overland 25d 
New ref ___100) 
Wilson&Co vtec. 100) 
| Preferred _..100 
Winchester Co 
Common _...100 
lst preferred_100 
2d _ preferred_100 
Woods Mfg___100 
| Woodward Iron.100 
| Preferred 
Woolw’'th(FW)-_100 
| Preferred ...100 
World Film 5d 
| Worthington Pump) 
| & Mach vt c_100) 
Pref A v t c..100 
Pref Bvt c_.100) 
Yale & pawRe. 100 
Young (J 8) Co. 100 
|  Preferr iia 100 
Youngstown Sheet 
& Tube....100 
Preferred ...100 
































bAssessme 





a Purchaser also pays sot accrued dividend 


t Ex-Stock dividend. ut paid. 


d Price per share, not per cent. 
2 Ex-dividend. 


« Last . 
» e-tighte. sale 


N 
tWithout par value. "Nominal 4 Sale price. 


-cash and stock dividend. 














UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on.. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
nark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
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To } To pia. | ack. |Na 
Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. Net. Bonds +4. sk. Na 
SanJoaquinCo 5s ’20-'’49 J&J|_..-_.|.._ 4.70 DELAWARE 
ss . SD RY Gapinmela mater .80 3s Dec 1 1927 opt ’02..J&D) ......)...... 4.50 
ts oun Can Nov 1938 F|. fee, pane Santa Barbara—ss gold Sch sii on NewCastleCos J48'26-344&D icine] deahaataadi 4.70 
a wn an See er La RYE hayt 80 4s ec 20 to '24_J&D) ......|..-..- 
a kee apple peti: 2 iil Mb Beg Ge gs ag Dao 4:80 3% 1929 to 1920... J&d| ..-77"|-27 777 4.70 
tnstrumentalities of 0S Govli_-|-777~ ~~" || Stockton § D 58 '20-"2i_Jé&d}-27777) 72222. 400 Wee gees aes Ce ee 
Fed Fm Loa'se°38.M&N| 99%| 101 | 7271 ° “Socornapo” a4 5 1928-1037... ---A&O O|b 4.804 60 % oh 
Fed Fim Lbonds issiied by eee Mente fae Pe opt 1912 M&S| 96 | 98 | 4 Con °53,62 M&S/b 4. 804.60 | --- 
— | | } 48 1922 opt 1912..._.. Bs it & Bow pr’ aL ess 
= Jt _ Ld Bk, , Chic Boulder 5s Sept 11926._.M&S/| 99 100 | 4s 
, ; N 100 DIST OF COLUMBIA 
ss Stk Land MoE eek en bere Golo 8 ad 43°29 on is. M&S 0 os saebibvate 4.75 3.653 Fund curr 1924._F&A| 96 | 100 |... 
Liberty og wt 33M &N 99 101 4s Ref Water Mar S SESE eloodtbnnlesieue 4.75 FLORIDA 
eetnes ign Go|vt. p. |49 || Delta Co 5s ref’300p’20J&D, 99 |100 "| -..| Dade Co 5s Oct 1947-54_.._|b 5.25 5%| --- 
0.8. Possessions-—See Fore ign Go|vt. p. Denver— | aval 9 ims Ss OP Er na Atckn mieiene 4.85 
ot C 1956_..J&J| 90 93 | ---|| 5s Aug 15 1928.._F&A 15)b 4.80/4.70%)| --.| 58 Road 1939__._.~- JED) -.-.--|------ $25 
rp coon 20_J&J| 99 100 Denver (City and County) — | §s Armory 1944... .-- ID | tek so insdeeran rene 4.85 
Sse renewal A aoe et 8 ee IS: 4.30|| 434s Water Nov '48.M&N| 9534] 9734| --- ai mig oat — a ae 6%| 6% % 
Rare 1907 eae 2wa-|a2a-] 8 | CSaratag bay 1083 opt: 23,| 99 | 190 | .... Hamilton Go 68 Feb 7'48..|-__2 20) 200 5 
bs Improv Sep eHet: = fees: ame : Take Co 4sNov stop AAGO 95 | 97 | 22) MI, &Highw 1044. 3&3 ip ie 
ec ee oo EN | Hee aee| occa , ke 58 ay ae eae dele aeoeeahes 
5s Sewer 1938_..___- ERO) .ncwcolonescs 5 || Las Animas Co 448 (31-J&J| 97 a oda oe 2 oO en 4.75 
5s Fund Sep 30'41M&S_30)-.--..|------ 4'90| Pueblo os Sept 1 1921-M&Sib 4,90/4.75% a2 mp Nov 1936-Mé&N|--->77)22722- 4.75 
ay os gy 1920. Sas -a----|------|4-90| PuebloCo4 M4sref’3lop 21J&J|b 4.90\4.75%| --- sadige Feb 1997. — F&A eae, ceria na 
tg Bena §@j\"-7-77\---7-- 50 ee es 6 ona ven! ... ee ee 4.85 
4248 July 1 1931--__-J&J) -_-..-|__-..- 4.90 Trinidad 54°33 opt 23. A&O| 98 | 100 | --. Key West 5s 1942_-__-- J&J; 94 | 9734) .-, 
che de dames 1ecdaee 2 4.85 CONNECTICUT . Miami 58 1920-1944--- J&d)_..-.-|------ : 
Ce et eee .-| --- Orange County cecewe|-oceee 
5s School 1943____.- J&D) .....-. eecece 4.85 *3)48 Apr 1934. ..-_-. A&O| 94 |..-- Pensacola 44s ref 1941.A¢0|__.___|_____. 5 
58 Dock Nov 1 1947_.M&N)___..-/_ 2 4.85 *4s July 1936_-...-..-. J&J) 100 |------ —— Polk Co 5s i 5 
oS ge Refunding 1937_A&Ol 2222 “IIII/4'88 “ange Bridge 900-06. 225|0 4.906.009) --- Tampa 58 June’55 + is 6 | Saale ia : 
ee eS FeO eee ’ 1 ’ : ; oi es : eeeeecaleaoanace 
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oe ot cee tore 5 || 3348 Improvt 1920-41-J&J|b 4.804.60%| ---| FOREIGN GOVTS 
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1 1947.._._.M&N\...__. amin Bristol 444s Water 1939_J&J)__.___/____- 4.75 ""Faternal ublic— 
5s Nov 1 1947--__._M&N _____. ihe limes vt 5 D bu 4s oe | ey J&J .|4.60 cca g om 09sf M&S 72% 4338 = 
agen ee SS ee Saag - =-oe-r| 5 |” Sige Pundian Oct 41 Abel 4.75 6% Treas bds syiay 0-3 , 29 | 9924) -.. 
Mon cat Pa concer Sowers 66 Wael en eee Brita —Cons2 XS, ++ P: -- 
ba Street v y 1025---34J sownce seneee 10 East Harttord— 27-46 M&N)______|______ 4.50 414s War Loan '25-’4 86 8634) -.: 
eae? here neste __....(4.90 East Hartford Fire District | 544% & notes 1921.-M&N 95 96 | --- 
sss fe Water 1928-— A&O CIIIIIITIIIT4:90 “48 Water June 1933_.J&D|_____.|._-... 4.75 Sige g Bob} 1007. --Fen| Sess] Seni --- 
pgalens "27 op ¢*10-M&N tots: seit ey 3 4s ConnRivBdge’s5 Jé&J|__....|..---- 4.60 5 sg conv Aug Aug 1920-F&A) 9544) 9524) 
ie ee Sia 4s Water June '30-'39 J&D/|b_____ 4.40%) --- Chinese 
RIZONA 28 J&I15 ---; *%48 Water 1940-45__J&D|b 4.50|__..-- —_ om St Treasury notes Nov 
4 ga ret Apes ~ fa Sy ag ee Reece | 43s Muniec Bldg '33M&N/b._-_.|4.40%| ---! _ “1921_-...---.-- MEN)... --_|._.--_. -~ 
ba March 19: 1933_> > er 4% *ii¢s PermImp '20-27J&D|b___-_|4.35%| ---' Hukunag Rye be £J&D15) 4834 49 | .., 
Phoenit 454 8 1950 op “ssa -.---| -----|4.90 Hartford 1 School Districts —_ so of 1896 £1 red on or sd 
arch s eseeeoeolsaseoee . | Ss -ie!S oes 2 eneene”™ ~ ,_eeeee22 oy 
be Schoo! M + 1934d43| 22277 “277720 “ties Northeast 1959 J&D/b_-__- 4.30%) --- 4348 of 1898 £ red on oF 
5s Jan 1 1954 opt 1934J4J) -.... meh s Northwest 1945 M&S ..|4.60 re 1944..._...-M@5j...... 70 | o=4 
5s W W 1921-1950---J&J)___-..|_--... i% $7 <n od North 1944. .J&J|...___ Mails 4.40 Cuban 58 1044 op 1911_M&8; 91 91% -=4 
Tucson be Water 1980-349) 227, "772:| 4% 344 South Sept '55-.M&S|___7~~|"72277/4:70 Internal’ 58 Nov 26 1913 
Tun W Marit 8 Ma&S10) aiawal scmaean 48f, 434s Southwest 1044 M&N| 2222 2(72272 4.60 optional - - - - - - MES 38 73 | 90 |... 
43}48W W Mar10 -. PUPSOT SOS | *4 s Wash’t’n ’26-'47 J&J i ARI REAR 4.40 “Ext’'l’’ g 4s "49 op.2e 76 78 oa 
Ft Smith-se 1926...A&O| ....| .... 5.20 est Middle 1937_F&A\-~-27~|27222- 4.70 “Exel” & gs 1919.--3&D| 9654) 96%4| 77 
ahi | per Merten ter 1920-25. 3éJ|_.....|._-.-- 4.75 Dominican Republics || ow i 
és 1947 opt 193 f 3-35 pci Specht Be 5.25 45 Funding 1920-35_M&N _.--|4.70 ance (Rept ublic of)— 
-conera conn ema dleto i oe at 
+ 6 ert ++ ees 754 cae Pe pe mai4e impt July 1021..3&4|.....-|--.---  . *"betore. Jan 1163 mee Oe. Few 
™ CAL FORNIA Bical one ee Middleto ~ hy a. i elena “ Sept 15 1849-M -M&S$15 --35°- 104 4.20 
| , : M41 opt '31--_- iit 
tre unnmisciene aT Sieslt tle tal 7) SRR Sade nies Sipe | 8 | 
w iy ° ° pate | ee ee ay 15°46 0p’ -— 
43 Harb Imp 1985 op’50_J&J|b 4.60 ‘io =22) New ay mel ac f ott a0 14.75 o> 1947 opt '37._F&A| 92 ee: fee 
pla 2 the EA ei as’ Sed tered P| ts unie Bldg 1048-343 .22227\72222|/4.75 _ $340 tim Imp ’21 opt 191i.deJ} 92 | 96 | 2 
4360 Mun Imp '20-48A&O -22227|227_|4.78 _ 40 Water Aug 41 -F&A\_-227|-22227 4:76 Tal aGoxe TE ES Diese 
Berkley ts ae “— ete <insh Gales et New Haven (City)— ea ge ARN le 4.70 ratte Tot 18 Ee ws u $69 | $72 | a. 
Let Banote 1SA11OOS. 383 ------]-----= 35 ae Paving Mar 1930M&8 erin” raves £25 opt 10. FLAS e 80 | 8034) ... 
4)48 OR Dec31'20-37 J&D ------|-----. 4.75 sige fant ich 15 guns 4 Series), Jed ¢ 7634) 8234] ... 
‘ s Harb Imp ’20-"51J&D -_---.|------ 4.75 "igo san ve oe 4°54 6 yy Bf he Seite Bice po 
8 El plant *20-"51-J&D _____.|____.- 4. 4 New H na Cee tag 4s £Jan’31 opt after 1921_\c 68 69%) ... 
‘ 8 Aug 1 1923-42. -F&A PROPOSE Le Serr > 75 <3 $s AirLRR ': 90-29 J&J Neth’d Govt 5s '20-’30_. F&A) -...-| -.--.. --- 
os We Gee RODD te 65 MND ------)--2--- oe. ween Ceeten Philippine Islands— 
Sige Water 20 10 '41-A&O ~—----|°-7---10-75 “S46 Water July 1026.34 L Pur 36 opt 1408] 80 | 95 | 
tos hne Co 4)4e'00-40 PAA 22-22 475 Sigs Park July 1042-389 : str eet bao. Real $9 | 95 | 2m 
oa ee ee ere] eee eee ” = 0 eC st acta oe 
—5 48 '20-'43_F&A\__---.|.----- 4.75 Norwalk (City) a, Pl ine Ry—see un er (Steam [Rite 
s Mun Imp ’20-"43F&A _____.|____-. 4. t Se yA “Tas Anong 21-33_J&J| 93 , ee RP 
‘3s Jan 15 1920-47. _-J&J)__----|__---. 4.75 a An wes t °20-'39 J&J ahr nig ten 1 1937 ~ '22_J&J| 93 O7 | cae 
MsSch&cJne’20-"51.S&D) _.----|_- ----|4.75 pat 4 Pown) 48 Jan 1 1944-1950..-J&J| 93 | 97 | LL. 
Oakland § D 48 °20-'44-J&Jb 4.85 4: Teal -7 Brides June '42.3&D old 1920-1956.-.-J&J| 93 | 97 | <2. 
Co 5s 1920-45. _M&S b 4.85'4.75 a — ge vune = 1927-1930___J&J 93 97 iad 
ena—4s Jan’21-"425&J\b 4_90)4 80% oe) te s0n7-1030 tex... 343) 93 | 97 | 72 
s Wat Pi’t '20-’36_ grit 49014. 80% “<=, 744 “Ele 1931. A&O Russian 4s of 1902 t_ OM | RR SR eer, ondiiti 
S D 4348'20-'22 Sep 15/6 4.90/4.80%| --—' 4s Gas & Elec 1931 A&O — a eins Metra 5 
Redlands—6e 1922-61--3&4\b 4.9014 80% cool: GaGa eee SS ae optional 1916....J&J14| 10 | 20 |... 
Riverside 58 1920-53.._J&D|b 4.90\4.80%| _-- __ 414s Refunding 612%, edit Inei7iosaJ0| 22 | 24 | ~~ 
ated tg en a Prope Batre 4 ual hala co ek Sb yd = 544% Int Loan 26. F&A14|¢$20 | $23 | __. 
Sacramento 4s Jan’21-’45 opt)}b 4.90/4. 80%) - 44s d (City va ~ 40... 5 Ext Ln Dee’21.J&D| 21 Oe. Beas 
44s Sew & Dr 27- 34 J&J'b 4.90'4.80 wints air 5 + one 1942..M&N 4 nt Loan 1924.Q-M 14) 4$40 | -.__. ua 
Sectams to Co 4049 20-4622 0)9 4.9014.90 at Swedish 4-348 1920._.F&A| 50 | 70 | --- 
et eM ew SR es ar ay tg EE BS eT al Ml 
SPrancloch Son'30- So 3aal6 ei Be -=2, “4s: Patk Jufy *20-"68. Js "5% notes 1920------Mas| 9956) 100°-| -- 
90/4. ---) thy. s Aug 1 1929. eee 
68 Munic 1920-1960. _J&J|b 4.90/4.75%| --~| 448 City ter 4008. 143 Unita States of BMexico— —_ 
os 1090-1900. ----- ME&EN|b 4.90/4.757%) --- West Hartford - 58 g Ext Ln Ref '45. Qian e 35 : 47 es 
4348 April 1922_____A&O|b 4.90/4°75%| --_ Wes Sol a aol SES io ta ae 44%|__- 
34s g July 1°20-'44. J&J\b 4.904.757) __- 4\%s mp 








6 Basis. c On basis of $5 tot 
a Nema # Bale price. ¢ Dollars 


F 
RP 


basis dollar. , the basis of $4.86 ~~ to the £. iin Londoa 
i 500 ee 6 ee 7 1,000 ie Tacs tae francs. * Tax free in Connecticut. 








50 STATE AND MUNICIPAL BONDS  __ [Vou.. 110. 


| To | 
Bonds | Bid. , Ask. \Net. Bonds 
| |Albany—5s 1945 
FOREIGN CITIES, &c. | | ||Athens—5s 1922 
Amsterdam 4s 1900-01_A&0 --2--| -- ||Atlanta— 
Bordeaux (City)6s '34. M&N) | 4%s 19 
Copenhagen 4s of 1901.M&N ! | | 44s Jan 1 194 
5%s Munic. Ext. '44.5&J 83 | | 4s Sewer 1921-"40__J&J 
Havana—list 6s 1939...Q-J) | | 4s Water May 31 ’23_J&J 
2d 6s Q-T) loi BMsJuly 1’31 & ’33.5&J 
Lyons coe }6s 1934.-ME£N 92% ... Augusta—5s 1921 M&N 
arseilles(City) 63°34 ME&N 92% _..| 4%3 Red May 1'°24_M&N 
Paris (City of) 68’21.A&O015, 92 ...|| 4343 Flood Prot "42.M&N 6 
Rio de Janeiro— | | | 4s refunding 1934..-.J&J\b | 
6s-Ext’l ser 1922-31M&N'b 7% .--|| 34s April 1930 A&O.b | 4%s 1920-1931__._._..M&N 
San Juan (City of) Porto Rico— | | | Brunswick—5s Jan '21__J&J, | 4s City Hall 1920-26_J&J 
5s Ref & Imp 1922-36_J&J 054 %| | \Clarke Co 58 1923-'41..J&J|_.---- | .75 Des M Ind S D 4s ’32_J&J 
Sao Paulo (City), Brazil— _ | | Columbus 5s 1920-’22..J&J 6 | Dubuque Co 4s ’21-’31J&J) 
6% Ext g bds 1921-28 J&I|b 8% | | 53s W_W 1920-1944._.J4&J5 Fort Dodge— 
6% Extsf 1943... M&N | 6%| 4's Refunding 1939_J&J b | | 5s Funding 1939_...A&0O) 
Tokyo (City of) 5s of 1912— | |Macon—5s July 1923. ..Q-J|....-- 4.65 |Fremont Co 5s °20-’35.-J&J 
Red ann sf beg’17-52M&S_ 57%) eee 143 Oct 1926 J 4.65 'Greene Co 5s 1920-25.._.A&O 











To | To 
Net. Bonds ia. . |Net. 


... Council Bluffs— 
|...) 4148 wat-wks ’20-'30 MEN 4.70 
| _ 4s Fire Eng H’se’21 S&T) 
_.||Council Bluffs School Dist—_) 
'...| 4s ref July2’20 op ’15-J&J, 
-..Crawford Co 53 '22-29-M&N| 
| ...|\Cushing 5s School 1939M&N' 
|...'| Davenport 43 1920-’29 M&N) 
| ...| DavenportSD4 %s 1921 J&D 
a--| 44s Sch Bldg 1925...J&J 
| ..-||Des Moines 3s '20-’21 
| | §3s Municip 1920-1957 J&J 


be 
-. 
sy 


Oren 
or _arer 


———_————, 
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SSS oeoeoro Co 


CO Wee phe ee ne nee ne pe ee 
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D ealieneodsl 


| | 44s W W 1920-'36___J&J jn----- 4.65 Jackson Co 53 1920-30.A&O 
CANADA—(New York Pri ces.) | | | 43 Pav & Sew ’20to’39_J&J|..-.-- |nwrens 4.66 | Marshalltown Ind S D— 





Dominion of Canada— |Rome 4 J&JIb | 08 ---|) 43 July 1922.__.-.. J&J 
5% % gold notes 1921F&A) 98 | 99 |---| 4s Municbldg’25-’39 A&O b 80%) - 5s City Hall 1925-39.M&N 
546% gold notes 1929F&A| 9374) 94 Ys... Savannah—4 4s ref ’43_J&J 4.60 O'Brien Co 53 1920-25_F&A 
5s 1921 A&O; 97%) 97% | 4s Drainage 1944--. | 4.69 Ottumwa 44s June 1936--- 
>) 914%! 92 |---| 44srefunding 1959-.F&A _.----| 4.60) Polk Co 4%s '22-’32 A&O 15 
5s 1931 — 90 90%) --- |Spalding County— | _ || 4s Court H’se’20-'24 A&O) 
58 Mar 1 1937 M&S 89 89% .--|| 53 Dec 1 1923-1930..J&D '4.75| 53 Funding 1920-35_.J&J 
5 4s Vict Ln Dec ‘22- t 90 | .--|| Valdosta 53 1921-’42..._Jan | | Waterloo— 
514s Vict Ln Nov ’23M&N ¢ 90 —o : | 4443 W W Jan 15 ’30_J&J 
5 %s Vict Ln Dec ’27_J&D ¢ | <<! | Woodbury Co 53 '25-’32_J&J 
514s Vict Ln Nov ’33M&N ¢ ---| IDAHO H KAN 
514s Vict Ln Dec '37_J&D ¢ \4%s Cap Bldg '30-"39__J&J'b 4. : _--- Atchison Co— 
Alberta, Province of— | | rif im 1’3lLop’21__.J&J\b 4. | 43 Refund ’29 op °14..J&J 
5% deb May 1 1925.M&N) 44s Highway ’350p’'25 J&J6 4. ; - -- |Emporia— 
44% sf de 1924... F&A! 44s Highw '37 op '27._J&J\b 4. : ones 443 Dec ’29 op ’19__F&A 
Calgary 5s 1933 S&S 7 \\4g Jan 1 1934 op 1924___J&J\b 4. --- |EmporiaSD4 4s’32o0p’22J&J 
5s June 15 1935--- 5. Blaine Co 5s Feb ’22-"31_J&J) 4.85 Ft Scott 4443’35 0p ’10_.M&S 
5s July 1 1945.------: Jad Boise City 5s '22 op ’12_J&J 4.85 Galena— 
Galt 4143 Apr 18’31_A&0O 08 BoiseC’ySD 5s’250p’ 15M&N) 4.85| 53 W W 1920-1943__.J&D 
4%s ElPowJ’ne5’31 J&D5 Shoshone County— \Hutchinson—5s 1931..A&0) 
Guelph— | 53 1920 to 1924 op ’15_J&J 4.85| 44s Pub Bidg’6lop’31LJ&J 
5s Cons debt 1920... -J&J| 7 |Kansas City— 
Halifax N S 4s July 1945-_-.'------ 0.40, | §s3 Feb 1 1920-1925_.F&A 
5s Jan 1951 S&S 6.20, ILLINOIS | 44s Wat&EIL’20-22A&0 
Hamilton 4s 1922 | 6. Onicege 43 1921 to 1924_J&J 4.50) $733 Sch Bidg 1929._J&J 
4s Apr 1 1932 A&O 6. 4s World’s Fair 1921__J&J 4.50; 4%s Wat Plant Pur’39J&J 
4s Elec L & P 1941.-A&O0. 6.20) 43g 1921-1925 J&I 4.50} 4%s Refg Feb 1°29__ F&A} 
Lachine P Q 5s 1954...d&D | . 43 g Judg 1921 to’24__J&J .50, Leavenw—4%s °20-’21_J&J 
Maisonneuve Q— | 4s g Gen Corp ’22-’25_J&J .50 | Morris Co 4%s ’20-’23__J&J 
554s May 1 1930...M&N) | | 43 1921-193 J&I Sedgwick County— 





























31 ; 
54s May 1 1936_..-_M&N_ | | 45 Ref Wat 1922-1935_J&J 50) 53 Fund 1925 op 1915 J&J 

Manitoba 5s 1920 F&A}|..-..- 6.30 43 Jan 1930 & 1931 _.J&J 50; 4%s B'ge Oct ’270p'17 J&J 
4s gold 1930 M&N, .30| 43 Jan 1937-1939 __.__J&J .55 Shawnee Co—4s 1924_M&N 
4s Drainage July 1’29 J&J 0. So Park 4s '20 to ’24_J&D 59 |Topeka— 

Montreal— Lincoln Park 4s 1923_J&J .55| 53 Top Wat Sept '26__J&J 
5s Dec 1 1945.-.-.----: T&D 66 | No W Pk 4s '21-34 J&J; .69| 44s Elec Light 1929_J&J 
tasf Nov 1 1956.-.M&N b6 W Chic Pk 4s ’20-’31_J&J, .60| 43 Water April 1 °24_.A&0 
4148 May 1954 (06 Chicago Sanitary District— | Topeka S D 4s Jan 1925_J&J 
4\%s Jan 1944 443 July 1 1923-1926_J&J .55 |Wichita— 

4s Dec 1 1920 to 1923_J&D, . 5s 1929 opt 1919_____J&J 

4s Sept 1920-1931_._._.M&S, ; 4%s3 1923 A&O 

Cook Co—4s 1920-’25-M&S, .50,| Wichita School District— 

4s Ser K 1920-1931__J&D) .50|' 4%s July 1 1923 

43 Ser M 1920-1933_.J&D .50;Wyandotte Couuty— 

New 4s Forest Pres ’20-’34 A&O .550| 414s Bridge ’32to’41 F&A 
34s Jan 1933 S&S 30} 3i%s g 1921 to 1923__J&J 
4s April 16 1921-- | .30 |East St Louis— KENTUCKY 
4s July 3 1930 S&S) . 44s ref Sept 1 '28__Sept 1 4. Taz-ezrempt: an amendmen 
4s 1932 opt 1902 J&S| .30 | Joliet —5s 1920-1925_._.M&S | 4 ition of Kentucky passed at the N 
48 1932 opt 1902..F&A 15, -30 |Moline 443 1920-32. ..J&J -___ _ |4.60)| provides that all bonds of munijctpal ¢ 
4748 Dec 1 1925...-.J&D '30\Peoria 4143 '20-24--June 1/6 4.80.4.60% ---||\now issued or hereafter to be tss ued sh 

North Vancouver 5s '60_J&J 7 |\Rock Island 53 1920-1923. -.- (460 exempt. 

Nova Scotia, Prov— Springfield 314s ref '20 Sept 4.69 Bell Co— 
4s May 1 1920 6.30, | 63 Ct H Dec 15’38J&D 15 
5s Jan 1 1926 IJ&I ; INDIANA (see foot note o) | ||\Covington— 

Ontario, Prov of, 5s’20. F&A eBooneCo4sCH 1920..M&N _ _|4.40| 4s W W 1920-1951. J&Jd 
5s May 28 1922-M&N 28 Cass County— : | 43 Redemption 1922. F&A’ 

J&D 6.30; 04s Bridge 1920-33M&N15 ean | 43 Water 1927 &J 
.30 |oCrawfordsv 43 1920._..J&Jje ..-- 4.40) 43 Fundg 1952 op ’42 F&A 
4s 1941 | 6.20 |oEvansville—4s Ref ’32_J&J\o ....|..- 4.50) Fayette County— 

43 March 1 1926....M&5S) -20| 043 Ref 1942 BENG casalacos- (= 4\%s g Fund '21 to ’24 J&J 

34s 1936-.-.---. J&S 6.20 |oFloyd Co 43 1921-’30__J&Jio .... _|4.50, Frankfort 4\%4s’27opt’17 J&J 

Ottawa City 5s °20- 45. J&d 6.20, oFt Way—3 sJan 18’20J&J\0 Ww 3 a. * Franklin Co 5s ’20 to 94 J&S 
44s '25, '34, 35, 44 J&S 6.20 |oFt Wayne S D 43'20"23A&0\0 -_-.)- | ‘Harlan Co— 
314s Sew Sep 26 ’28.M&S, 6.20 |oFranklin Co 43 '20-’30_J&Dio ....|.- 4.40| 53 Rd & Bidg ’22-’46_M&S 

Quebec, Province of— | \oHendricks Co— | | Lexinigton— 
5s April 1 1920 6.30| 43C H Jan 15'23-’32J&J15\0__. - 40| 43 Feb 1945 F&A b 
5s June 1 1926 J&D '30 loHunt’ton Co 3 43’20-'24J&d o-....| ....-|4-40) Lexington S D 4s 1938-J&D 

Quebec City 5s April 1920-. 6.30, Indianap—4s Mar 1'24-J&J,....-.- 50 Louisville— 

J&J | 4s Park Imp Jan 1'27_J&J) __-..- 0| 4%s3 Hospital 1951_.M&S 

04s Fire Dept J’nel ’41J&J)o | 41s School impt '54.-A&0 

03%s Hospital 1936__J&J)o 43 Mun Imp 1923_...J&J 

| o3%s City Hall 1939_J&Jio 4s do Dec 1 ’28..Q-M 

joIndianap 8 D 4s’20-’26 J&J 4s Park 1930 &J 
na 5s 1929 S&S | Sept 1 1946. _J&J 43 Refg July 1 1937__J&J 

St Boniface,Man,5s '31 J&J2) | 1 1941___.J&J 43 Sewer 1947 F&A 

Saskatchewan, Prov 43’23 - --| | | Jeffersonville— 

Three Bivers 5248 '20 M&N2 | 03143 Refund 1925-_.M&N 

Toronto 53 1920-1936_.J&J)__..-- 6.30,\oKnox Co—4s 1920 --- 

$ 1923.........-- J&S .30 |\oKokomo 4s '21-'26-"31 6. 
s July 1 1924 | .30 |oLafayette 4443’200p"15J&D jo. 
s July 1 1925 ‘ La Porte Co 5s '20-’28_J&D ¢.-. 


P 
3 July 1 1948....-J&J, 20 \0 t3%3'260p 16 3&5) 6 
s Jan 1 1949 J&d 6.20|, 04% Sch 4 '20-'37 I&D15\0 53 Ref 1933 op 1923_M&S 
.20 |Marion Co—4s Ref '27_J&D ‘ Owensboro—4s ’31 op’ 11J&J 
&J '20| 03% Bridge 1924...-J&J|o --._| - '40|~ 43 Street 1930 op ’15_.J&J| 
t Imp July 1922. .J&J .40| 03%s Refund 1925...J&D le’ ish 40)|Paducah— 
43 £ July 1 1948-. S&S .20 |Michigan City— 4s Oct 1 1920 
1 1944-45. _J&J) .20| 04%s School 1920-24_J&J ‘ ; LOUISIANA 
Vancouver, B C— | oRichmond—4s 1927. ..-M&S ; 4 5553 Port Comm’n '20-’54 A&O 
: 6h Tr’s notes 1920 M&S) oSt Jos Co 3%s '22-’24_A&Oj0. ..- \53 Port Comm’n ’24-"59 J&J 
5 4s April 1 1939....-A&O) 6% 03 48 1920-1926_._.__.F&Aio._.. -|4.40!5s Port Comm °23-'55.J&D 
4748 ov 30 1924...M&N oSouth Bend—4s 1925._J&J A 4 50/4 iss Ref 1920-1964....F4&A 
43 St Imp Sept 9’22.M&S9 South BendSchool District— \4l4s3 Pt Comm ’25-’57_M&S 
4s St Imp Sept 9'27.M&S9 7 o4s Apr 17 '20-27.._F&A _. _ |4 50) Atchafalaya Levee Dist— 
4s St Imp Sept 9°32._M&S9, ... . 7 |iTerre Haute— || 5s Ref 1949 op ee.eeP 
VictoriaBC4 4sJan21'24 J&J ..-|| 043 Oct 1°27 opt 17-A&O ’ _'#.50) Bossier District Levee— 
Winnipeg, Man, 5s °44_A&0. __.|| 049 Sewer 1930...._.F&Ajo_.-.- 50| 63 1922 opt 1912___..M&N 
5s June 1 1926 b6 __-lleTerre H SchC4s’20-"31M&S, .50|\Caddo District Levee— 
5s Oct 1926 b ...||\oVigoCo4 Dec16’20-27J&D 70; 531951 op 1941 
4s June 1 1934 b6 ...|| 04s Bri 1923 I&I .70 Fifth District Levee— 
4s Aug 1 1946...__.F&A 15 ‘a 


J 
GEORGIA INDIAN TERRITORY (See 53 Oct 15 1962 op 52 A&O) 
2 I&I 30, 1OWA 53 Oct 15 1963._--A&O 15 
4.30|Boone 44s 1920-31...M&N Lafourche Basin Levee— 
4.30 Burlington 4443 '20-33M&N) -._.-- 5s Jan 1954 opt 1944_J&J 
4.30 Cedar Rapids School Dis : ‘Lake Borgne Dist Levee— 
|| 4s June 1 1921_...J&D 5s Dec 1952 opt 1942_J&D 










































































grin ren enen 
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a 


4s Louisv W Co 1946_J&J 
43 Louisv Wat Co ’50 F&A 
34s ge Refg 1940___M&N 
3s ye I 1943_J&J 
33 Sewer & Park 1941_J&J 


McCracken County— 
5s Ref 1933 op 1913_M&S 
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b Basis . J Flat price. n Nominal. o “exempt; under a law approved March 9 1903 and which went into effect April 23 1903 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. ¢ N Y prices. ; 





Jan., 1920.! STATE AND MUNICIPAL BONDS 








pee: To | 
Bonds | Bid. Net. Bonds Net. 


| Bid. | Ack. 





New O 


~ ther ten (dr num)_J&J 


4s Floating debt °48_A&O 


4s Constitutional '42_J&Jd 


4s Public Impt 1950 opt 
1942 (old issue).__._J&J 
Pub Imp °42 op ’28 S&S 
eans Dist— 
5s July 1959 opt 1929_ J&d, 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942_A&0. 
Pontchartrain ume ™ ‘ 


5s Mar 1953 op 43. M&S. 
5s oon B Ser D F& 
Shrevepo 
4%s Py WeSew" 20-54 J&J 


MA 


101 


1380 
80 
89% 
87% 
87 
102 
98 
107% 


101 
101 


' 
| 


™" 101 


b 5% 


INE | 
48 t 1 1920-1953__.M&S 


4s H hway, 1920-1936_M&S8). 
4s Apr '28-'31 tax ex. _A&O 
Auburn—3 4s 1925_.___.J&Jd 
4s 1935 & '40 tax ex pt J&JI 
Bangor—4s RefWater’35J &J, 
4s Fund ’20-’30 tax ex J&J 
Bath 4s Ref 1941 tax ex J&D) 


Biddeford 4s '20-’35_..M&N} 


Cumberland Co 3 
Gardiner Water D — 


93 &J 
Kennebec Water District— 
3\%s g 1920 & 1925__M&N 
Kittery Water District— 
5s Jan 1921 to 1938_.__J&J 


Lewiston— 
4s g Oct 1927 
Portland— 
4s A 
4s C H 1926-’45 tax exA&O 
4s High Sch 1937 tax ex. 
3 748 & g Ref July 1922. _J&J 
ae d Bridge District— 
rtfatid s July '20 to ’39__.M&S 
= 


ater District— 
ding 1928....J&D 
sige 48 ies 1939 A&O) 
Washington County— 
4s 1928 opt 1923 
Waterville—4s g July 1 1927 
3s Sept 1935 M&S 


MARYLAND 
4s Aug 15 1921-33_FP&Al15 
4s 1926 to 1928 


s July 1929 opt 1914_J&J 

s Roads 1923 to 1928___. 

Acaeapolia 4\%s W W ’42A&0 
ay rg 

s Marl $000-46. = 


ly 1 1930 
: Imp 1940 
s Mar 1945 S 
. Refunding 1952__J&J 
Sew’age — ’"80_A&O0) 
s Jan 1 1927 &J 
ri’d4% WW ’41A&O 
438 tw 1923 F&A’ 


48 1920 o opt 1903 J&JI 
rstown— 
5s water 1938-1987._._.A&O 


MASSACH USETTS 
4%s '20-'22 (tax ex.) M&N 
4s 1920-52 (tax-exmpt)_. Var 
3748 gold Nov 1923.._..M&N 

6 oh bey 1 1935 
s 1956 reg (tax ex) my 
3 igs 1937 reg (tax ex) __.J&J 
Water 1942 JAI 
: g July i944 
3s April 1 1929 
38 a Ma&N 
3s Met Sewerage 1936.._.M&5 
3s g July 1 1939 J&J 
3s g Water Jan 1 1941__J&J 
n—4s Water ’22 J&J 
Att rough—4s 1924.J&J 
3%s March 1935..._.M&S 


verly— 
moe 1920-36__.._.A&O 
ne-— 
4s Tun 1960 tax ex A&O 
936 J&J 


4s July 1 
4s Apr’ 20-37 (tax-ex) A&O 


4s 1920-1939 (tax-ex)_J&J 


EEEEEE 


GP 62 G2 Go Go G2 Go G2 69 
io) 


; 
BF 
e . 
ES 
S 
— 
c 
t 
~J 
Zz 


Water 1932_._...M&N 


i 


s J’ne ’21) 





1 1929 tax ex_ F&A 





b 
b 








4s Water 1920 to 1923 J&J 


To ( 


‘Cambri 


s os tad "25 M&N 
De tae ers 


Cites Park 1936_A&O 
Everett—4is Sew 1929._._.M&5S) 
‘Fall River— | 

4s Municipal 1922_._._.F&A 

314s Water Feb 1930. F&A 
Fitchbu A&O 

3s J&S, 


Gardner— 
| 48 Water 1920-1934_.M&N 


|\Gte ucester— 
344s Water ’20 to’31_A&0O 
PY ere 1927__._..J&D, 
ar oke—4s gold 1927_J&J 
s Dec 1920-1932._.J&D 
ae 4s 1924 J&S 








_ ||. 43 Mar 1 1920-1922__M&S 


Leominster—4s g 1926 - ‘A&O 
‘Lowell—4s Water 1920 M& N 
Lynn—4s July 1927_..J&J 
@ s April 1 1932_.._.A&0. 



































M&N' 


Math org 7 y 26 J&S 


5 | ae $s Feb 1 1930 ekl'wa 
5s Apr 1 1920-'28 tax-expt) 10036 


Melrose 4s June 1924. _J& 
Methuen 4s 1928 


| J& 
| Milton 314s 1920 to 32 F&A 
\New Bedford— | 
|| 4s Water Apr 1 1926_A&0. 
| 48 Sewer 1920-41 (tax- aN 


rt— | 

34s Water '20 to ’34- J&D 
en Raw 

* Water Aug 1988.. Peal 

s Water Dec 1926_J&D, 

Nort mpton— | 

3144s g 1920 to 1926___J&J 

°20-'22 M&S 





| 48 Jan 1 ’32-'54 tax-exmpt: 
Springfield | 
3148 JES 
33 J&D. 


J&D, 
wenn Sewer Dec 1 ’30-. oem 


43 Water r 1920-1933..A&0 
Waltham— | 
34s July 1920 
Watertown—4s 4. &J 
3s 1921 to 1929... _J&J 
Winchester— | 


Worcester—4s 1922_._.._.A&0 
4s Jan ’23 (tax-exmpt) J&J 
34s April 1 1922__..A&O 


MEXICO 
See Foreign Gov’ts page 49. 


MICHIGAN (See foot not 
Alger Co—5s Road ’'22_ F&A 
Ann Arbor School mee 9 


Battle Creek— 
| 48 City Hall 1927-’36 F&A 
‘Bay Ci 














y Co— 
048 met Dec 15 1923_J&D 





4s Sewer Dec 1 ’20-’24J&D) 





‘Besse 

pe p58} 1920-1949 F& 
Co— 

“ a Road 1920-'26..A&O 


Detro 
o4 ee Ss Pub Lib 1948 S&I15 





Rapids 
s Flood Protec’ 33 M&S 
2. ater Nov 15’29.M&N 


Grae’ 


04 44s Sept 15 1934- -M&S 
Holland—4s Ref ’20-'23_Feb 


J&J 
cg 34s 1926._J&J 
“e be Water, 1920-’25___J&J 


my 1942 
Muskegon County— 
4\%s Jan 1193 
has 








444s W W Imp’31-"47M&S 
‘Port urea | 


| 4s Jan 11 


44s Wat May 1’°25.M&N 
3\%s Wat Mar 10’20 M& 
By ~ arlie— 


a M 
eJuly 1’20J&J 
$760 a yl 1932_._J&J 
Wyandotte—4 4s 1934_J&D 
MINN pity 

AitkenCo4 4sDec’20-’24 Au 
-—- rami Co 4}4s '20-’24J&D, 
s Ditch 1923-34. _J&D 











Bra nerd—5s Nov 1920-19 
. |\Cass Co—5s Ct Hse '22 A&O 


b 


b 


b 
o4s Aug 15 ’20-’28. F&A155 
4s Sewers Apr 1 "22. -A&Ob 


‘oFlint 44s 1920- 39. F&AD 4 


Highland Park 5s 1928..J&J_.__-- 


| 


9344 
77 
91 
941¢ 


97 
89% 
97 
92% 


95 


96 
94% 


95 




















5.10.4 .90% 





noms Tage 
4.70,4.55 
4.70|4.55 
4.70/4.55 
4.70)4.55 
4. 70/4. 55% 


80\4. 70% 


ae 


j 
' 
i ~-_—-<- 
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i -~-—-— 














6 Basia: Fiat price, 
after that _ Bf 3 


» Nominal. 
corporations are 


| St s 1924. 





| Butte School Dist N 


| Custer Co 6s ’25 op '15_J&J 
Falls— 








Duluth— 
5s Os Water & Lt 1926_J&J 
~ I een 1 1926____F&J 
Waters & Lt ’28..A&0 
7 ater & Lt 1936._._A&0 
Duluth Ind School Dist— 
5s May 1 1923 M&N 
44s Feb 1’40 0p ’30_F&A 
4s 19340 vd LS te ...A&O 
Hennepin 
“< s Ct H aS y 1924. A&O 
Koochichi Oo ys? °21-"333&J 
54s ey 1921-1935_J&J 
eg 
mpt 1920-1920_J&J 
4%s 1921-1925 J&D 
a3 . ar ae 
July 1920 
ar 1920-’37_._.M&S 
‘ ; School 1941 b 
4s School Jan 1927.._J&J 
4s May 1 1927 M&N 
4s School Jan 1 1935. _J&J 
4s Improvement 1937 J&J 
yo <° ~ohnmegnd 1942 rd 


34s School Jan 1°29_J&J 
3 











Cl al tal al lalallala 
G0 00 G0 G0 GO G0 G0 G0 Go G0 GO 
SCOOCSCSSSoosososo 
hm Nim oe We He em Be phe pe 


s Water Wks ’32._J&J 
—, County— 

+ 6 1921_._...M&N 

Red ake o—5 4s '20 A&O 

St Louis Co 5s 1923-29_J&J 

St Paul— 
5s Refg July 2 ’22-’31 J&J 
igs July 1935 J 





J& 
s Park June 1 '43_J&D 
s Sewer July 1 °43_J&J 
1%35 Water Aug 1 1°43 F&A 
s Ref J’ly 2 "aia J&I 

s Nov 1 1931 

4 f Mar 1 1939. ..M&S, 
4s Sew’age July 1 °39_J&J 
M&S 


31 s Apr 30 1922_- 
S’th St Paul 5 4s ref 133 J&J’ 


MISSISSIPPI 
54s Apr 1929-1934._._..A&0\b 
4 en J&S 


b 
414s July 1 1921-1085---J&d b 
‘i J 1936 y& 





vl of ad l-al-al-nl-el-al-ali 
ee ere be he be ete te ee 
Or ON OT ON OU OU OT CEN CNEN 
SSSSSSSSSS 





Jb 

s Re Ae Jan 1 1927_J&J\b 

s State 1934 op '14. J&J b 
a | 
5s Refund Sept 1927_M&S'b 

Jackson 5%s July 1 ’33_J&J ; 

5s Water Aug 1 1928. F&A} 


F&A 
5s June 1 1932 
es EBT May °24 
5s Dec 1 193 J dD 
4\%s Sch House 1941_J&J 
Mississippi Levee Dis 





4 %s Sept 1934 
Vicksburg— 
5s St lout 1920-’32__F&A 
4\%s Sewer Dec 1 '28_ Dec 
Yazoo-Miss Delta Levee Dist 
6s 1947 option 1917__J&J 
5s 1924-1954 M&N 
4i%s July 1949 | 
4s 1952 popes ea 


Pity Big 20" 25 op_J&J 
» Ser 1 1 1930....M&$ 

ti Ra; 1 1933._.__._.M&8 

48 arnt, awe '24_J&J 


4s Water 1 JAI 
4s Park & Bout 1924. _J&J 
M&S 





ois Jan sone 
s July 
Letapeite bo 3 
Little River Drain: i 

5 \%s Oct 1920-1933 ..A&O 
Pettis County— 

4s 1920 opt 1908_.._..M&N 
4s 1923 F&A 

M&S 


M&N 
St | Fe ~ School District— 
" a ten 1925, 1930 & 1935__- 
t Lo 

3 Bage-Compl ’35 A&O 

434s Bags Asy’m '28.A&0O 

4s Public Impt 1928._J&J 
4s Public Bldg 1929._.A&O 
4s W W Renew ’31- -M&N 


J&I 
3.65s Ren June 25'27 J&D 
1925_._.._.A&O 


3%s 1 
ade Apr l 1922. ..A&O 
Sp eld 5s '32 0p '17 J&D 
MONTANA 
sr 58s 1934 op '20__J&J 


utte— 

5s Fundi pean joes I&JI 

oO —_—_ 
4%s 1924 opt 1914__._J&J 

Cascade Co 4s ’21 0p '11 J&J 


Great 
5 4s Sewer 1935to’39.J&J 
4s 1923 option 1914. _J&J 
Great Falls Dist No 1— 
4s 1925 option 1915.M&S 

















Helena 5s 1931 opt 1916 J&J 
Helena 8 D No 14s’'22J4J 
Kalispell 5s 1933 &J 
ncoln Co 5s '32 0p °27_J&J 

5s Fund Mar '31 op ’21J&J -...-. 








sell on a better 
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SE 


Aaaaaaaa oooo 
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4 
4.80 


4.80 





0 __¢ Tax-exempt; under a 4 approved May 13 1909, and yas went into effect Sept 1 
nee , ect Sep 1909, bonds issued 








STATE AND MUNICIPAL BONDS 
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Bonds. | Bia. 





4s Fo op '14 J&J 
gwen 
4s Ref 1921 opt 1911_ F&A .....-. 
Phillips Co— | 


ba feef Dec 1935 op "33583 
Yellowstone peg 4 
5s Ref 1920 op 1 8. J&s 


NEBRASKA 





Grand Is Isl reve ’25 op "10564 


Ref’20to’290p’20F&A ._-_- . 


‘a 1920 op 1909_M&S 
Lincoln School District— 
44s 1924 opt 1909._M&N 


4%s 1920- 21...Mar Stati: , 
4158 Mar 1 1932....M&S-_.-.--| 
4ies Refunding 1934_J&J ..-.-- | 


pis Renewal 1924.__J 


W W Dec 15 '41_J&J 

8 D 4s 1928__J&Jd 
ons 1931 J&S 
1948 J&D 
s’24 0p 09 J&D 
D—5s °23 J&J . 
J&D 


VADA 
Reno—b5s 1924 op 1909- $&J|....-- 
D 58’20to’29M&8 
NEW HAMPSHIRE 
834s Hospital 1920-'25. J&Jd 
Berlin—4s Ref 1920-35 nda 


19 
Nashua—3s 1923 

Pembroke 48 '24-'34-- _F&Ab 

Portsmouth 4s g Sch '23J&D, 
4s Ref Water 1932___._J& & J) 
Rochester—4s 1922_- 
NEW JERSEY | 
ney Park—5s 1924_J&D) 
4%s School Jan 1943. J&J 
—_ City—5s 1925.J&D) 

Water 1926___J 


onne— J 
Water 1920-1943_J&D 
5a Jan 1 1921-1949___J&J 


4 _—— 1931._.J&D 
Jan 1 J&I 


1933 
48 Debt 1928 J&J 
1924-1934-1944...M&N 
8 D 58 °27-44 ert 





icc tame 448 1933. Fea 


—6s 1934...J&D 
1920-51. M& 
BK M& 
4148'25-45 F& 





aeeeeeee 
SESS e222 


fairview—5s 
‘Gloucester Cod 30°20. °26 var 
—44s 1942F4A 
1930 J&JI 








4 ' 
_J&D) 97% 





Or Or Gr Gr Cr 


To 

Nat. “] 

4. 80' Long Branch 538 58 $os . S| 
| 48 June 1 1935 J& 

4 80) Lyndhurst— >| 
| __58 Sewer reer: bers: 

4 80) —- Co—4 


4.80) 31 
Mi 





s April 1 A&O) 
loses Co 4 365° 24-’"343&J 5 
4\%s Fund July 1920-1939. 6 
444s Imp 1920-’32___.A&O 6 
316s Bridge ’22 to '31_J&J b 
erie g 4s Sch °41_A&0 
4\%s H Sch oe "44. me 


4.60 Morris C 
| 4448 1942 opt 1922__ | 
4.60 Morristown 4s ’20-42 J&D - 
4.60 Newark—4s 1944... F&A b 
4.60; 658 1920-1958 J&J 6 
4.60. 58 Street 1920-1944_._J&J b 
460) 4%s Dock 1959 FAA 65 
4.60 4s June l 1960 
4.60) rhe, Sch Dec 1°45. 
| “funding 1923- 
ro Sch House 1959 0p 1949 b 
4s PasValSew’6lop’51J&D 6 
Ht 1929 J&D b 
| Sa Track Elev °54_F&A 6 
| Vailsburg 4s 1934. _J&JI b 
| ty Bay rag ye 4s '22.M&N 
s Aug 1 1920-57__F&A 
| be Bergen 58 1941.__.J&D 
} No Plainfield 58 1920-1954. 
Nutley 5s 1933 J&D 
| Ocean City—5s 1944_- 
| Orange—5s 1923 to '32_J&J 
5s F&A 
44s Sewer 20 to ’21_A&0) 


al 
4.60) 
4.60, 


4.60. 





4s Sch House 1934.__.J&D 
ey 448 1920-'40_. -M&S, 








| Paterson—5s 1920-’22_A&0 
44s 1933 to 1944__.M4&N 
4s Feb 1 1945_.__.F&A 
| 4s N C Hall ’23 to ’32_J&J 
Perth Amboy 4s Apr 1944. 

| 4\%s School 1938 


eld 5s July 20-313 &Jd 
60) Ridgewood 5s 1920-'26_F&A 
60) Riverside 5s 1925-’32._A&O0 
60, at ae Isle City 58 1943 - _ - 4 


1933 
’ rs ie Wate fe ag 0. A&O ; 
<3 Fund tm 1934 A&Oib 
4s City Hall 1939... J&O b 
3s Nov 1 1929 M&Nib 
Union o> 448 1937_._.M&S8ib 
2 M&S'\b 


4sFd’'20. F&A 
Funding 1920-28.J&D 
West 


58 June 15 ’20-’60_._.J&D 
West New York 5s '36._.M4&S 
Wild wood— 

5 414s Sew 1920-1957__ F&A 


a 3. MEXICO 
ref 1953 op 1933___J&Jib 
3 Dec 16 "5 op '22._.J&Dib 
| June ’33 op '23_M&Sib 
60, rr Bidg 1929 op 1919._M&N/ib 
4s Fund 1939 op 1919._M&S/b 
4s Highway 1921-1944. J&Jib 


- A 4748 ’29._M&S 12 


58 1931 op 1921 
rroCo5s °41 op '21_A&0 


NEW YORK 
Highway 1963...M& 
Canal 19 J 





O22 ens 


2) 


© 


anal Imp Jan 1961_J&J 
anal Imp July 1961_J&J 
hw Imp Mar ’61_M&8 
alisade Park 1961.__.M&S 

J J&I 


~ Imp Mar’62_M&8 
ae ls ES Jan 1967 - Fon 
oe 


© 


epee 
5 
rn) 
o 
to 


6 
[ 2 
Zi. 


We Kae 
au 


958 
Jan 1 5556-7 3ks 





PESSPSCSS SSS SSeS ee ssL eee 


une 1 °20-’28__J&D/b 
ater — eat 





e whe de ne ie he 
ees 


Sn 
see 


Sch 1920-31. F&A 
Imp '20-'34 F&A 


if 














roo oeoonTsS 


Py s’20-25 F&A 
4s A 1925 & 
Ys 109K 1087. 19288 M&N 


mw 


4.70 
4.70 
4.70 
4.70 





| 50%. aii 
4.50%) ..- 





444s School 1943_...J&D)--_.--|------ ‘4.5: 
, 4.55 Franklin Go age" 








APP PP PRP ee em 


a 
=) 





5 || Eimira—4s 193 


| Aubu’n-4\%s Decé’20-31J&D 





| 


| Geneva—4s Water '26_A&0 
| Glens Falls—4 


| Haverstraw 4.12s’20-’"37M&$ 
| Her 
| Hornersville—3 a8. 
60, Hudson—4s Wat 

| Ithaca 4.308 ’'27 op var_J&J 
| Jamest’n 4s Mar 20°43_A&0 
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Bonds. 





NEW YORK 
Amsterdam 5s 


Concluded) 
at _1920-37 


_ Water May’20-’25 M&N 

s 1925-1934 
Bing amton 4s *28&'29 - F&A 
4s Sew Disp ’22-’36__. F&A 
Ht ee 1920-37 _. .J&J| 
A 1935_.._F&A 








348 g 1921 to 1937.___J&J 
3c g July 10 1925.__J&J 
3738 gold 1927 S&S 


348 gold e 1925 v4 | 


| Broome ounty— 


| 5s Hospital 1920-33- _M&S) b 4. 504. 35 %' 
4.50%) _..|| Buffalo—7s 1924 & 1925 J&J)- 4 
14.50%) -.-/i 

50%! _--| 


6s Parks Jan 1 1924__J&J 


44s Nov 15 1933___.M&N ..----!--- 


44sSchNovl5 '20-33M&N 
4l4sJune 15 1944_J&D 15 


444s 1920-1968 
4\%s Feb 15’62 op’32-_ F&A - 
4s School Aug 1 1929_F&A) 
4s Serial 1920 to’29.__F&A’ 
4s June 15 1920-’30__J&D) 
4s June 15 1960 I in iin dies 
3448 Park Reg 1927__ F&A’ 
34s Water 1920-35- M&s 
M&S b 

4\%s Water 1920-’45_A&O) 

: 44s Apr 1 1933-1935 

s Redemp ’20 to’21LJ&J 

Erie “04 4s’ 20-36tax-ex J&J 
5s °20-"21J&J 


0 to ’29 J&D 





Franklin Co 4 
Fulton—3.40s’ 


4s sewer 

Aug 31 1920-1928__.F&A 

Hem ~d—4s g 1923_J&J 

er—4 48°20-’27 M&N 

"21 - F&A 
22 Jul 
44s High Sch og 32 A& 

Irvington 4.108 ’20-’36_A&O 


44s Ref Water 1942. _J&J 


Johnstown 44s Dec °23-’37 
dKings Co 4s Ma 


ihe is g’ 
4%s 192 
Long Island City—d 
a s 1920 to 1923__.M&8 
ater Se pS “ ere! 








¥4s’20-22 
4is Mun Imp ’20-35M4N 
4s 1920-1930 M& 
34s 1920 to 1933....J&D 


Z 
as 


D 

“ —_ ’20-"30__._..J&D 
M&S 

S old) , 1 § MeN 


Poa d 1967. J&J 

stock’ 20-’32J &J 
opt 1930.__.M&8S 
M&S 


oe 


OSES EES TESTS 
—= 


n Nov '57._M&N 
te 





Z 











Sees 
< 





s D’ 
sg Exempt 1941_.M&N 
xempt 1942..M4&N 
s RT 1948-1950_.M&N 
sg Exempt 1952. M&N 
sg Exempt 1953.M&N 
sg Exempt 1954._.M&N 
sg Water Ex '54_.M&N 
s Exempt 1955..M&N 


Sooo oo o 


4s June 15 1964_J&D 15, abiebewid | 








lnoseaeaeat 


ia a = = 

















4 

738 Stk April 1°54._A&O 
s Nov 1 1929__..M&N 
.308 Co 1921 Ex _._.__J&J 
3s g Dock 1924 Ex._.M&N 
3s g R T 1950 Exem._M&N 
Niagara Falls—4s Nov 1921 
4.10% BD ewcy 1935-40_J&J 
ifs School 1921-26._F&A 
s Wat M’y1°41-48M4N 
sRepav’29-33 regM&N 
s Sew’39-"46reg..M&N 
3 s 1942-1945 M&N 

North Tonawanda 4s’ 


G9 Go G9 G9 Go Go Gd G9 Go Go Co Go Go Go 





4s 1921-26 J&J 
Co igs» *20-"24. Feb! 
’20-"42._ M&S 











b Bagis. 


é@ Now part of New York City. 


J Fist price. « Nominal, 








Jan., 1920.] 
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Bonds. 





Oswego 4348 | 1920-29__M&N 
34s 1920-22 A&O 
cous See 6 .358 °20 to ’310ct 





192 O 
s Pub Mit’ 20-50 A&O 
: “ 1920-1934 J&J 
Schenec Co 44s '42-"58_J&J 
paw 4/48 1920-40___F&A 
Suffo 44s '24-"32__J&J 
4\%s Oct ’20-’39__._.A&O 
Wat 1920_J&J 
4%%s 1920-35 Various 
= ay 15 1920-1938 


1929-- 
is Water J 1 1920_J&J 


9h 15 1920-1957__- 
Water 1920-1925.._J&D 
t 1 1926 


Otice -4ige'1 0-35. 
34s Nov 1 1920 to ’35 Nov 
—— Pines A 8 D No ney 











58 1922 &O 
eae sea oo A 15°20-42 J&J 
Yonkers—4s '20 to '25. M&S) 

o Water 00 to” '22_._A&O 

s Mar 1 ’27-’56__A&O 

: May ’20 to ’24. scheme | 


5s 1920-1938 


NORTH CAROLINA 
Refund 1921 


Greenville 56 W W ’58_F&A 
6s Water July 1920-245 &J 
Iredell Co 58 A _F&A 


enburg 
5s Fund 1920-1936__M&N 
4 7 Ss 


5s 1927 A&O 
5s Munic Bidg 1939__J&J 
5s Water Wks 1943__J&D 
58 Impt June 1 1944. J&D 
Rutherford Co 5s ’23-’52J&J 
1933-58 __ 

"48 &J 


vn ee 24 M&S! 


WDWWWWWwW 


Hm He ne ie nim nee oe ne ne ne ee He oe 
SSSSSSSSSSSSS 


SLSLSLSVSLSVSVSLSLSNSISNVSV 


WO Wo & Go 











b 
_ coe” .J =. 


20-194 
90 Neb i4a WW 1923- 








| Ironton *4% W W 1936 J&D 
| Lapewons 4148 ’21-"39_ -229 


| alana Co 5s 1934_M&S 





| Mariletta— 
| Marion 5s 1920 to ’23__M&8 


| Middiletown4s’300p’20_ F&A 
| Montgomery Count 


| MuskingumCo*5sOct1 ’20-23 
| Newark *4%s 1920-41. A&0 
| Norwood—4 Ks 1986. .262 











4s g Ref July 1 1929. _J&J 





J&J 

Se ot 1920-1947__.M&S 
4s vuly 1 1942 J&J 
ae 1 1 eae 


4s Fund's Mar 20°21_..M&N 
Grand Forks 5s May ’24-38 
Renville Co 6s March 1922__ 
s July 1925.J&J 

OHIO (See foot-note ‘A as 


*5s Water 1920- 1953.A&O0 
*5l46s W W 1924___._.M&S 
#414 W W Dec3!l’20 -37J-D31 
4s 1 A&O 
Alllance 4%s 1927-32 _J&D 
hland Co—*5 Ks Brid 
Oct 15 ’20—Oct 1 °2 &0O 
eae Co 4\%s’'21& +94 Jas 
sFl-Emer’21-31 M&N 
er. a." 4s’21-"34 J&J 
4s 1923 J&JI 
*5s aeons 1953 M&S 
*53 Sewer 1931-37__.M&S 
Canton—*5s Sew 1953_M&$ 
*5 44s Fund 1921-37__.J&D 
4\%s Water-Wks ’30_.M&S 
4s °21, °22, °26 & ’27_F&A 
*Canton 8 D 5s 1954 _A&O8 
*4.40s 1956 
Cincinnati—*4 4s 8t’32.J&J 
*4l4s July 1943 J&J 
*414s Park 1953_._.._..M&N 
*4 4s Sewer 1955____A&O 
*434s Sew Sep 3’37_.M&S3 
4s Aug 1 1934 F&A 
4s sf 1941 opt 1921___J&J 
4s Sept 15 1949 M&S 
t my Feb 1937__.. F&A 
ef 56 opt '36.M&N 
- 1938 opt 1918_. F&A 
s Water 45 0p '25 F&A 
34s Ret 1952 opt "32_J&J 
ater 1939 op ’’19_F&A 
Cinc 8 D *4%s 1934. A&0 13 
4s 1936 opt 1906__..M&S 
34s 1940 opt 1912._.A&0 
Cleveland— 


*53 W W 1936-1968.__J&D 
*41l4s Stimp Feb 1 'B4FKA 
*4l4s St imp Feb1’32.F&A 
#4143 March 1949__._.M&S 
a s Fire dep’20-’55.A&O 
iF ClarkAv eet: 
s Bridge 193 i. -A&O 

s Park 1938 A&O 
.10s Pavi 


J&D 
4s Refunding 1927. .A&O 
4s Park 1929 A&O 


s W W Imp 1944_J&D 
W Imp 1945.._. F&A 
s W W Imp 1940.J&D 
s Bdge 1933-39.A&O 
Darien S D 48 1920___M&S8 
East Live Ii—4s 1940. J&J 
Elyria 4s 1920 to 1923_F&A 
4s Water 1924 to ’38_J&D 
5s W W 1929-1946 __J&J 
Findlay City 8S D— 
#53 mtsetg 
Fostoria—4s 1 M& 
*53 W W imp, 79040 M&S 
Franklin Co 4s °20-’25_M&8S 
*53 Fl-Emerg ’20-'29.M&S 
Gallipolis 4s Aug 25 ’°20.F&A 
H ton Co *4%s °43_F&A 
44% Oct 1 1939...A&O 
H J’ne’36 op 16 J&D 


s Oct 1945 A& 
eg Eten ’'20"41A&0 


Lima 4s Sewer ’20 to ’25A&O0 
7 l4s Oct ’20-Oct’30_A&O 

8s Ref ’30 opt ’25.__.A&O 

i. 5s 1920 to 1932_._J&J 
*5s W W Ref ’20-’27_M&S 
Lucas Co 4s C-H 1944._M&S8S 
Madisonville (in Cincinnati) 
56 1932 0 Pies 1922 JA&T 


34s 1931 on 1911__.F&A 


Martin’s Fy 5s ’26-’44_M&8S 
Mercer Co—5s ’20 to oy F&A 


nty— 
*58 Fl-Emerg '23-’42 J&D 


4s 1930 


Portsm’thSD3 s’'20-22A&0 























| Portsmouth—4s 20-24_J& D 











4s 1921-1925 


Steubenville *5s '20-’35 M& 


Springf’d SD*5s’ ad 
Toledo *5sWW '37-'44 tae 


ont Sewer 1949 


’g 1930_ M&N 
Tol “ Sch Dist-48” 23 to’ 
Warren Co 5s 1929-34_M& 
Youngstown *5s ’20-’25 A& 
*53 Police Bdg& St ’20-’32 
*4 14s 1920-1957 A&O 
Youngstown School D 
*4 3 1944-1947__.._.M& 
Zanesville—*5s City Hall 
& Market 1920-39... M& 
OKLAHOMA 
s Oct 15 1924-33.._.A&01 
nding 1920-27__._.F& 


) tt bee 1922__..M&N 


usk 4s 1925- M&N 
5s Nov 1 1924 M&N 
5s howeg F 1929 

5s Sewer 


5s 
7 Fire Dept 1934...J&D 
s Sewer 1936 F&A 
Ww 1 &J 


u 

5s W W Ext Mar 15 1943. 

Payne Co 4 gee to’29 A&O 
OREGON 


44s Hway ’24-Apr’44_A& 
4s Highway 1923-42...A& 
4s Highway 1922-41.._.A& 
4s Aug 11928-1933____F& 
Albany 5s = 'Blop’21.A& 
Astoria 5s 1953 J& 
Baker City Se 1934_._...M&S8 
Clatsop Co 5s 1934.._..A&O 


Columbia Co 5s 
rl i 934-'a0'34..A&cO 





M&Spb 5.10 
nll Go 44s’32J&Dib 
6b 5.10 


5s Road 1920-1929._.M&N 





y 
Port of Portland 5s ’22_._J&J 
4s Dry Dock 1934__._J 
Salem—5s Sewer’ 20-’33 
PENNSYLVANIA 
4% July 1924, 1929, 1934 
of 1944, 1949..._._J&Jib 
eny—4s '22 & ’27_J 





Spepa pe Sa 


Be ont 1936 opt tong es 
op ’3 
to’ 


‘54s Jan 1 1936-1946 
Fay te Co 4s Road ’26.A&0\b 
4s Road 1936 A&O 

4s A 


4 
ullding 1930 opt M& 
BF bene Co 48 1944F4Ab 


‘| Lancaster—4s Jul 1920 - 


4s Street Im ’380p’28 A&O} 
3\%s Sewer 1934._._...M&S6 


‘| Lancaster 8 D 4s May 1945- 
| LowerMerion s,44s8,4 i936. 


4\s 19 


1943 
Norristown 8 D 4s CRT 
Philadelphia—4s 1937._.J&J 

444s May 1948 J&I 

4738 Nov 1 1948 

s March 1949 

pe uly 1939 

4s July 1940 

4s July 1942 
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b Basis. d Now part of New York City. 7 Flat price. » Nominal. 
® Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





STATE AND MUNICIPAL BONDS [Vou. 110. 


To " x Qo . Ze 
Bonds id. . |Net.) Bonds | Bonds . Neat. 


| Memphis 5s July 1954. _.J&J 4. Lynchburg (Concluded) 
5s 1920-1927 F&A 80 4s Water 1951 
5s River Term ’23-’48A&O0 | Oct 

5s Audit Mkt’25-’49._O4J 

4%s Refunding 1926_J&J 

4%s Refunding 1939_J&J | treet Nov 1 1941 M&N 

44s St Impt &c ’46_F&A 4.80)| Norfolkk—5s Ren 1923.J&D 

4\%s Park 1947 J&J 4.80) 5s Municipal 1921__F&A 

44s Street 1947___..M&S , 5s Municipal 1949._F&A 
0 J&J 5s Municipal 1969__.F&A 








Philadelphia (Concluded) 
J&J 





oOo 
ollie | 








Qo 
© 











ee er 


Memphis 8 D 4s ’59__J&J 
Nashville—5s Wat seu" 


5s March 1933 | 
M | | 48 Impt March 1936._.M4&5S 
5s Sch 1920-1945__..J&D 4.80) Petersburg 44s 1952..A&O 
4\%s Sewer 1923 A&O 4.80) Portsmouth—4 4s 1940 F&A 
44s Street 1935 ; 4i%s Imp Oct 1 1942_A&0 
4 3 Trunk Sew 1940_J&J 80; 4s Sch & Sew 1938_J&J 
4\%s High Sch 1940__J&J 80 J&D 
4s (Tenn C RR) ’24- Bre | | Ref 1928 &J 
4s 30) q 
4s Water 1928 J&I 80 +538 Pub Imp 1949__J&J 
‘Putnam Co 4%s 1941_July1 90 44s St&PkRdSep’29_J&J 
RobertsonCo4s’4lop’31_J&J ; J&S 
i Co—4\% ’'41_ J&J ‘ 4s 1938 to 1943 | 
4s Court House 1955_J&J 4.80| 48 1924 
5s Sch 1929, 1939, 1949_. 
TEXAS 


Austin 5s 1920-1942__._ J&J 
5sSchBg&Hos’520p’32J &J 
4%% g 1920-1946_J&J 4s 1943 J 
msport 34s ’290p’09M& Beaumont 5s 52 op ’32_A&O Roanoke 4%s Ref 1936_J&J 
York 4s 1924-1943... F&A b 5s Water Works 1954.M48S rit St mes May 1940__~- 
York Co 3s 1920-’"32_M&N 5b od &D 4%s Pub Bldg 1941_.M&N 
RHODE ISLAND | 5 ’ 4\%s Pub Bldg 1944.M&N 
Lag soak tas 1 J&D 4.30; 48 St Impt 1936 S&T 
34s gold 8 H 1934 90 28 F&A 80) Stafford Co 5s 1942____J&J 
38 State H July 1938...A&0) .80| Tazewell Co 5s 1923-46_J&J 
Bristol—3 }48 g 1930__._.M&S, ..A&O | .80 WASHINGTON 
Cent Falls 4s °21-’30__ F&A M | .80) Aberdeen 5s ’22-’21..J&D 
E Prov’ce4sJ’ne15’47J&D 8: ‘ .80' Bellingham 5s 1926._..A&0O 
Johnston 414s 1920, 1925, | 10’51Apr10 80) Clallam Co—4 4s 1921 MEN 
1930, 1935, 1940_.__..M&N_b dge Feb 10 Clarke Co 5s °35 op ’25 Jan 1 
Lincoln—4s 1928 A&O|} 93 1954 op 1924__.__Apr 10 .80) Everett 5s July 15 1931_J&J 
Newpo . || ElPaso5s Purch’50_A&O .90; 58 June 1936 J&D 
F&A .|| 68% Fund 1951 opt’31_M&S .90 King Co—5s 1928 
4s May 15 1948 N ..|| 68 School 1955 op ’35_J&J 90. 5s C’t House '33 opt Ma 
34s g High Sch 1954 J&D ; sis .||_ §8 Imp Aug 1 1948..F&A .90| 5s Road 1935 F& 
Pawtucket—4%s 1950_J&J| 95 j Fort Worth—6s 1922._.._.F&A 90. 44%sHarb opt ’22-’30 Novl 
J&D | 63 Apr 1951 opt ’31__.A&O . Lewis Co 5s 1923-32_._..M&S 
&N .|| 4MsStImp’48opaft.’28J&J .90| Pacific Co— 
22 J& .|| 44s Sch °48 op aft ’28 J&J .90| 4s Ref July 1 ’28-’36_-_- 
Providence—4s g 1921. _J&J | 44s Sch’49 op aft’29_J&D Pierce Co 5s ref ’250p’15A&O. 
“_ April 1927..._.A&O .|| 48 Refunding 1941...J&J 5s Sept 1 1928-37..__Sept b 
4s May 1 1944 M&N _|| Galveston— 4s Ref 1926 opt 1916. M&S b 
4s Jan 1 1945 &J , 5s Lim debt 1932-1936 J&J | Port of Seattle 5s’20-’55M&S 
4s July 1956 _..|| 68 Grade Rais 1944..A&O 4%s Jan 1920-1955___J&J 
3%s Sch & Br 1929... 90 4 _|| §8 School 1920-1954._.M&8 Seatt 5s 1920-1930._J&J 
3s & Imp 1929._.._.M&N ...|| 6&8 Wat & Sew der = 4 &S 


Westerly—4s 1927.._...M&S 
3\%s Water Feb 1929_ F&A 4\¢s Grad &c’480p’28 J&J 
Woonsocket 4%s Fd ’41J&D : 4\44sGrad &c’490p’29 A&O 
44s Funding 1944__.M&N : Galveston County— 
58 Funded 1920-1959. A&O 5s Bd Apr 10 ’51op’31A&O0 | 48 April 1 1929 & 
4s Funding 1941_._..J&D Harris Co 4s ’47 op ’17_.A&O ; Seattle SD Nol 444s8’24 M&N 
4s Funding 1947_...A&O : Houston— 4\%s Mar '20 to ’31__.M&5S 
3\%s Wat May 1°31_.M&N 53 Sew Nov 15 1939_M&N Snohomish Co 5s’31 op aft ’21 
58 RefOct16’41 op’31 A&O | ; Spokane 5s Park 1927_.J&D) . 
SOUTH CAROLINA 5s Mun Imp ’26-"36__F&A , ie Bdge Const 1931 rs: 
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J&J ' 4%s Sept 1920-1952 M&N | 8! 4\%s Water 1935 
4s Refund 1952 op 1932_J&J 44¢s Oct 26 ’38 op’28 A&O | , 4\%s Park 1962 IKI 
Charleston—85s Oct ’22_.A&0 | Port Arthur 5s 1920-56 M&S 44s Bridge 1920-36__J&J 
A&O San Antonio—5s’23-~"53M&S 9 4s Water July 1 1925_J&J 
| 6§s8 Sept 1920-’53....M&S ' SpokaneSDNoS1 4s’ 29J &J 
5s oes 1931-1959 ‘ 44s May 11931_._..M&N|._ _. 
44s May 1 1920_._.._..M&N ‘ 4s Aug 1 1920-1922._.F&A) _ 
5s St Imp Dist No 2 1943. . Spokane Co 4s ’21 op *11J&D 
| San Antonio 8S D 5s’56. F&A i 5 Stevens Co—4 4s '29 op ’19- 
Tarrant Co—5s Road & B | Tacoma—5s g Feb15’20F&A 
| Apr 10°52 op ’22__Apr 1 . 
Waco 5s Impt ‘tee’ * — 4 if Lt & Pow 1929__J&J 























5s Refunding '20-’33_J&D 
4i4s Refdg 1931_...A&0 
7 &J D No 104%s’'20_F&A 
5s Water-Wks 1942___J&J | WhatcomCo4 43’ 220p 12J&J 

4s Jan 1 1931 biaar WEST VIRGINIA 
Rock Hill 5s 1951 op ’31_J&J) - 5 UNITED STATES—Se Charleston 414s'41 op’27J&J 
Spartanburg 4%s '35..A&O UTAH | Clarksburg 5s ’20-’53_.A&O 

5s Sept 1 1939 b 4. 5s Capitol oe 1934. __J&J). la 
Spartanburg County— $338 apitol Bldg 1934. A&O 
4748 192 80/4%s Road 1939 J&J 
OUTH 4s Capitol Bldg 1934_.._J&J 
5s Mar 15 1931-35-- . ; 4s Capitol Bldg 1924___J&J 
5s June 1 1924-’39____ J ; 34s nding 1920__J&J .50)| MercerCo5s’440p’24A&0 15 
47s Rural Credit 1939_J&J .85.4. _..|| Box ElderCo4 4sSch’32F&A .50)| Parkersburg 4s Wat ’29 June 
A een—5s °20-'21..A&O0 .80| Ogden—4%s 1929 J&I 4\%s June 1 1933_._._.J&D 
44s Sewer Jan 1932. _J&J | 44s Ref .75'| Wheeling—6s 1924 op._Nov 
‘ s Ref Wat 1933-_- , 5s City 1920 op 1906_July 
| 3 
O 














| Martinsburg 5s '430p’29 Decl 





Sioux Falls 5s 1931....J&D | 
f 1921 opt 1911_J&D 75) 4s ’24 op ’06_July 
en 8 D 48’22 op '12_J&J | 48 Ref 1920 to 1936__July 











t Lake City 414s '24.Jd&J "75 WISCONSIN 


5s Ref 1920-1928__.M&S | Appleton 444s 1920-32_F&A 
ae Ser 1 1934_...M&N .75 | Fond du Lac 4%s’20-’35 Mar 
4s Refund Jan 1921.__J&J ‘ y 4s ’20-’33_J&J 
’ ‘ 4\¢s ref 1934 M&N 

Blount Co 5s 1921, 4s Water ’20 opt ’10_A&O0 
1931, 1936, 1941, 4s8 & W ’25 opt '15_A&O 
Chattan 5s 1920_A&015 .80)| Salt Lake City 8 D 4s’°30J&J 4s Water ’31 op '21_.J&D 
Imp 1937_J&J 44s Feb 1 1932 &A s lade Co 4s’20 to’23Jun1 

s Rfg Apr 15 ’39A&015 80} 4s Aug 1 1933 F&A .75| Madison—4s Oct 1931_A&0O 

s Sew,&cDec30’41 J&D | Salt L Co <78 pepe 6 F&A | Marshfield 4's ’22-’32_J&J 

Park 1942 M&N | VERMON Milwaukee 5s1920-1939J&J 

4s Oct 1 1920-1949__A&O J&J 


Brge— Barre—3 43’22 op 1918_J&J 











eCo Rd & 
'24, '29, '34, "39_._.._.M&N 
Cumberland Co 5s 1956_J&J 
Davidson Co A748 "B7opF&A 
Co 5s 1940... F&A 





Rutland—4s g 1924_..M&N 
VIRGINIA 





| 6s deferred ctfs 1871____J&J 


4 # 
4s Park 1920-1935__J&J 


Middlebury 4s’4lop’21 M&N ie 1920-1939 


4s Viaduct 1920 to '26 J&J 


944. _A& B 34s July 1920 to ’21_J&J 
A&O | Milwaukee Co 4s’20-’25M&S. 
h 4s 1920-34__F&A 
3s Funded debt 1991___J&J Racine 4 4s Ref ’20-’30_ F&A 
Danville—4s Refg 1931_J&J 4s School 1920-1923. F&A 
4l4s Ref Aug 1942._.F&A 344s Sch ’20 op ’09_July 1 
4.60|| Lee 5s 1921-"41.__J&J Racine Co 4s ’20 to ’23_ F&A 
4.80 ad yr ny + ee ’26 op. J&J : Wausau—4 +748 °20-’33._ A&O 
4.80) 44s June 1 1927_.J&D_ WYOMING 
4.80) - 444s Pub Impt 1939. _J&J 6s Insane Asy 1920-21__Jan 
4.80 4s Pub Impt 1946__J&J | 6s Pub Bldg 1920-28___Jul 06 
4.80 Cheyenne 5s °31 op '11_F& exe 






































‘Fiat price. » Nomipai 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and ar 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 

of pores: capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns bein ing by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








&LABAMA—Nat. banks Nov. 17; State inetitutions latest returns. 










































































CALIFORNIA—(Concludedl) 





























Surplus Gross ; 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Centidt. 16 Pratue | Danone, Pas | bee. Land 

Birmingham— $ 3 Ben Lalhaea gan 1 a SS nea 
Amer Tr & Sav Bk-| 500,000 334,691} 7,903,767| 100| 140 t NatBank. Y ‘ : 1 90” lieo” 
Birming’m Tr & 8-| 500,000] _ 801:072'12'781,341| 100| 270 |280 | aacrenanho asa wix| 1°900:000) 248,029) $.807-950) 100) 120/150 
First National Bank} 1,500,000! 1,713,014/27,107,470] 100] 275 |290 | San Diego Sav Bk 200/000] 435,177] 5,163,949] 100| 300 |325 
Traders’ Nat Bank-| '250;000| 's70,170/»2632°326| 100] 135 |145 | Secur Gham s& 8 B 305001 1'834' 020, aaah 

Mobile— : Per |share Union, Nat Bank . 200,000 60,589 5 $34 TS BBR 2 ai oy 
Firat National Bank| 300,000} 790,112,12,337,745| 100] 415 |420 | gouthern TréCom| OSS01 42,508,061) Ie FUy . ae 
a AN Bank - - 200,000 a57 Ait 6,696,771 100 = $45 merce Bank _._.| 1,000,000} 279,769} 9,011,921} 100] 160 |17 
Union Com’1Benk.| 200'000  20'607| 1'059'499| 1001 los |110 wines Mes meg ls 

,059, American Nat Bank 2,000,000] 658,057|18,794,738| 100] 125 {131 

Montgomery— Per \share beter g moe gee 

tional Bank._.| 4,000,000] 2,563,277/87,631,735| 100} 179 j.... 
Capital Nat Bk...| 200,000 47,374| 1,537,167) 100) 112 |115 Bank of Calif, N A.| 8,500, 8,845,790/85,040,968} 106} 201 |. -___ 
Ex Nat Bank} 300,000) 133,473!) 2,118,744} 100} 133 1140 Bank of Ital 6.000.000] 2.337,.019198.451 O78!) 100] 165 
First Nat Bank_.-.| 1,000,000, 407,709) 4,614,725| 100 141 |145 |c¢ 3k L8o. 130, 193° 135,062| 250|......\i222 
Fourth Nat Beak 500’ G00 ae'r7ilon aka’s Columbus. 8 & LSoc| 130,000] 193,467] 3,135,062] 250}..... |... 
=> ’ v00, 03,633,735) 100) 96 /|100 Crocker Nat Bank.| 2,000,000] 4,775,547/40,325,060] 100]_____. ih 
Alabama Bk&TrCo 300,000 36,447 714,747) 100' 107 {110 Don’hoe-Kelly BCc 650.000 25.240] 2.325.667) 100 
Union Bk & TrCo.| 100,000} 73,727| 1,045,407) 100] 185 /|200 First National Bk_| 3,000° 2,422.317|33,526,174| 100|c299 |_...-- 
rench-Am BkofSav 900, 460,297) 11,422,727} 100] 108 %}__._- 
ARIZONA—N : "a San Fran 8 & L Soc] 1,000,000] 2,387,011/57,122, 190] 1000 3828°° 4000 
at. banks Nov. 17; State inetitutions latest returns. Humboldt Sav Bk 900 29.674) 10.840.219| 100] 112 
%Phoentz— Per jshare. | Italian-Amer Bank} 1,000,000} 159,449] 9,931,210|_.__.| 117 |_---- 
at Bk of Arizona_| 200,000) 302,471] 4,228,499) 100)_.._._.|____. Mercantile Nat Bk.| 2,000,000] 1,395,141/13,035,689| 100] 222 |__._. 
PhocaksSBka'n:| foo;aeel iarori| Soan99g| 204 ocoon-f a Missense Stow] "segue! | Sspctae) Cae-aea| oe] ove. |-as-2 
- ’ , , ‘ PEGS PERE ptpaee ssion vy Bank. 0 : | 4, »4 Dl coat estate 
Valley Bank_____. ‘ 181,679) 5,730,969!_.._|_.....|_.._. Sav Un Bk & Tr Go| 1,500,000] 1,847,701|40,624,432| 100] 24744]_____ 
5 “Res Meas Seaboard Nat Bank 500,000 ,279| 4,000,067) 100 Revs. én bie 
ARKANSAS—Nat. banks Nov. 17; State institutions latest returns. Security Sav Bank. 500,000 411,221] 4,288,406) 250) 420 j... 2 

Little Rock— Per share. | Wells Far Nev Nat} 6,000,000] 5,595,962|67,010,172| 100] 181 |..... 
roy ya ea 780,000 315,892}13,265,445} 25)......}..... ag he. Gey oe A ice ti Ue = nih, 4 150 [...2. 

ntra ee ’ 16,209 §21,007 saeealadeaeeeoieeaces rs era r 0 ’ ’ ’ ’ ’ a Neen e _—< 
England Nat Bank. 200,000 61,220) 2,023,269) 100})....../....- Union Trust Co_. | 1,200, 2,091,470) 31,848,125) 800/2,000 |_.... 
— ~ pike sae ano See aes) PasmEea] WOO -s sensi onwee Pe og ? Ben 3 300,000} 294,959] 3,841,775] 10 140" 150" 

er-Morr 4 32,717 Ag | | RCE SR ae ank O n Jose. ,000 » ; ; © 
Peo os oe epee 77,000} 1,999,791} 25)... .__}-___- First rg re Loner poy oe reg ty sate’ pas pon 235 
ers ifrus 0. . ~~ ,00 45,700 3,666,745 CT ee Secur y Sav ank . z ’ ’ ’ F087 2UVL BUY lewew-- 
Southern Trust Co. 500,000 180,394! 4,686,227; 25)_.....|____- Security State Bank 100,000 124,740} 1,002,909} 100) 200 j..... 
wien mene TOS = 255,419] 5,775,849] 100)_._.__|__._- “—- oo oe 430,000 516,420) 5,267,736} 100} 235 |240 
orthen Co_. 293,609! 1,.444,407/_._.|_..__-|_--_- ockton— 

Pine Blutf— Bar lakers. | City Bank......-.. 400,000} 167,717] 3,102,790} S80|_..._.]___.. 
Citizens’ Bank-__-.-. 300,000 196.069) "4. 497 ATSB sé cctckcewclncn... Comm’! & Sav Bk. 500,000 193,974] 4,956,717]_._.|..-.-. accel 
eee oan e Fe Cael Bete 680,000 As Fie First Nat Bank-_-._- 200,000' £370,992'»1,026,118' 1O00!_..._.!._. 

erc al J ,000 1,836! 3.308.220)  BBloccoccleccce 
@immons Nat Bank! 200/000! 247.472 3.379.275 100 ._..__'.- CANADA—See last page. 








































































































CALIPFORNIA—Nat. banks Nov. 17; State institutions latest returns. COLORADO—Nat. Banks Nov. 17; State inetitutions latest returns. 
, names Colorado Spgs— Per share. 
Berkeley Per ohre. | Sore Seraeg| |S: Ast toe Lone Ta) Weaken oo 
Berkeley Bk of S&T| 432,100) 537,703) 9,612,151 erorace Spat rs 1724,156) 100)....--|-- =.= 
, ; c+ 427+! piatee aretha Sees Exchange Nat Bk__| 300,000} 259,229] 5,948,491! 100}_..._-]..._. 
First Nat Bank.-.-) (300,000) 259,794) 4,828,132) ..--|---.-.|-.--- First National Bank| 300,000] 564,574) 6,103,736] 100|_...--|-_.-. 
PS Colo Title& TrCo_| 300,000} 111,149] 1,798,996] 100 oe eee 
enver— er \aenare 
ees et eee | Gem’aedl | Gaeandl Fae ee ee Central $ Bk & Tr.| 300,000] 330,940] 8,778,719] 100|---.--|----- 
First Nat Bank-..| 500,000) 716,741)10,141,779| 100)------)-2-- Colorado Nai Bank| 500,000} 1,934,370|28,913,319| 100).--..-|.2- 
nlon Nat Bank...) 160,000) 157,302) 3,895,959) 100)-...-.|..--- Denver Nat Bank-| 1,000,000) 1,528,703127,300,214) 100|-—----|-- =. 
es enver St ds 50, ; ; , Gl c<sbbleweee 
Cela en Bk ) 500.000 31.8911 5.090.936! 100 Per jehare Droseis State Bk- 100,000 47 BIT] 1, Bees tMbe eu Alodsnatedoos 
Citizens Nat Bank_-| 1,500,000} 980,440/28,486,713| 100| 307 |_---- First National Bk-| 1,250,000] 947,677/30,433,245| 100/-...--|----- 
Commercial Nat Bi| °300,000| 194,779| 5,720,796] 100] 175 (220 | Hamilton Nat Bank) 350,000) = 154,763) 3,40) Oa, L00l------|----- 
Continental Nat... 300,000 49,471] 2,439,890}_._-}_. + Merchants Bk. --.-_- 125,000 31,8510) 1,301, G7Gl. Jc cclsoecusteusne 
Farmers & Mer Nat| 1,500,000] 2,213,570)27,921,904| 100] 308 |315 | USNational Bank-) 400,000) Sho. g tt eee aga Loon clo 
First National Bank) 1,500,000) 3,122,197/50,133,961)] LOO}. -|----- Fiber “ Mike E ‘000 25/227 1.451.728 ot phbes tears 
Guar Tr & Sav Bk_| 1,500,000 1,330,107/26,606,338| 100] 265 (272 ae eed: eed | steed. aeteee ee re 
Home Say Bank_.-| 750,000] 211,479)11,445,300| 100) 190 |-.--- eueneee Sie SO) taper rth BP mee eee one 
Hibernian Sav Bk-| 500, 138,069} 6,155,681| 100] 175 |___.. | Home Sav & Trust- ee ee aaa eke cL 2: 
Merchants’ Nat Bk| 1.500'000| 545.769, 25.993 092| 100! 190 1195 International Tr Co} 350,000) 959,992/11,737,717| 100/..-.--|--..- 
Security Nat Bank_| 600, 487,077| 8.736,490| 100 sa 7 ~ ican aera ance MeMivedaieed Bs Sti Fare sey oy 
Becu ’ i , ‘aavl taal aA ate eadville— er |share. 
epcurity Er & 6 Bk.) 1.800.000) 1,917.974158.356,997) 100; 305 (315 | american Nat Bank| 100,000] 33,992] 792,766] 100)..-..-|..... 
Citizens Tr & 8 Bk} 750,000| 287.001] 8.717.948] 100|......|...... ae Nat Bk-| 100,000) 44,109) 1,559,396) 100)..-.--.|--... 
Los Ang Tr & S Bk .| 1,500,000] 2,109,388|37,472.717| 100|_.._..|-..-- ueblo— i 
08 National Bank | ‘200,000 '084| 2,484,962] 100| 160 |190 | First Nat Bank----| 500,000) 938,109) 16,280,344) 100).-----|----. 
Union Bank & Tr_.| 700,000 114,737] 4,613,960|....| 135 |150 | PuebloSav&TrCo 100,000 183,944 3,442,270 ~~". -----'--=-- 
Oakliand— a SP CONNECTICUT—WNat. banks Nov. 17; State inatitulions latest returns, 
Central Sav Bank _. 600,000} 644,517/18,809,474) 30i.._..-/-..-. Bridgeport— Per |\share 
Central Nat Bank.| 1,000,000) 1,281,898'15,534,172} 100) 205 |_._-. City National Bank} 500,000) 749,069) 8,453,763) 100) 210 |..... 
Farmers & Mer Bk | 238,000 ,927| 2,639,729] 100|_.___- ----" | Gonnecticut Nat Bk| 664,200| 456,627) 3,539,024] 100| 175 |.-... 
First National Bank| 600,000) a217,000'47,615,000) 100'_____- 209. —-| First BridgeportN B} 1,000,000) 1,294,114/11,557,811| 100] 212 |... 
Savings Bank.| 500, 78,721| 7,703,720|_..-|_...-.|- _ _. | Bridgeport Tr Co__| 1,000,000} 456,147! 7,319,917| 100) 160 j..._. 
Oakland Bk of Sav.| 1,250,000} 1,094,107/35,393,192| 75)_._._- 230 | Amer Bk & TrCo-_. 00,000} 91,219; 3,778,272) 100) 130 |..... 
State Savings Bank| 100,000} 200,307] 1,045,973) 100!_____- fe West Side Bank..-| 100,000} 33,894) 1,124,'52) 100, 130 |-_... 
Hartford— Per \share 
Pasadena— Am Indus’! B&TCo, 322,087) 148,404) 3,226,684; 100) 170 
First Nat Bank__..| 300,000) 101,334! 3,116,670|/____/__.___|____- City Bk & Tr Co__. 000! 275,870, 8,216,909} 100) 210 j..... 
Nat Bk of Pasadena 400,000 844,340) 83,124,266) 100/__.__._/__-_-- Colonial Nat Bank- 500 ,000 194,377| 2,438,806) 100! 145 {..... 
Security Nat Bank.| 100,000 36,000! 1,284,000} 100|_.....|--.-- Conn River Bkg Co| 150,000} 535,071) 2,772,044) 30) 150 |..... 
Union Nat Bank-_. 100,000 151,374) 4,103,794) 100)... -._}__--. First National Bank! 1,150,000! 1,115,077} 8,502,245; 100) 230 j..... 
Nat Bk & TrCo.-- 300,000 Bar ot F At AE». inks cvs itunes Hartford-Aetna NB/ 2,000,000} 2,761,097/14,045,942, 100) 235 245 
First Tr &S B____. 500,000| 151,074) 3,064,741] ._.|......|_---- Phoenix Nat Bank_| 1,000,000} 1,311,742 15,467,449] 100) 255 j|..... 
Union Tr & Sav Bk 425,000 295,114} 4,286,429] 100)__..._/_-.-- State Bank & Tr Co 400,000} 753,204, 6,594,161) 100) 410 j|..... 
United States Bank| 100,000; 376,091) 3,042,791) 100; 490 |..._. 
Sacramento— Per share. | Fidelity Trust Co- - 100,000 176,531) 2,454,789) 100) 320 j|..... 
California Nat Bk.| 1,000,000} 421,991:13,219,022) 100)_...._/...-- Hartford-Conn Tr 
California Tr & 8 B 300,000 Nag at ST ae I agente AM a APF eS BE 1,250,000} 1,956,266 13,880,686; 100)._-...- 490 
Mec Bk 350,000 134,397) 3,395,719) 100/.._.--/.._-- RiversideTrust Co- 150,000} 222,277) 2,168,222) 100) 250 j|..... 
NBDO Mills & Co 500,000} 1,091,571) 8,634,763] 100). ....-/-.--- Security Tr Co.-.-- ,000| 430,779) 3,147,387) 100; 410 ({..... 
People’s Sav Bank 500,000} 278,567) 5,182,240) 100)_....-}....-. Travelers B & TrCo| 100,000 83,742: 2,506,624) 100)....--. Sites 
Sacramento Bank..| 1,000,000} 597,599,.11,075,326| 100)_._.../....- New Haven— Per share. 
San Bernardino|— Bway Bk & TrCo.| 150,000) 71,164! 2,313,887) 100)...__. lodasoud 
California State Bk 100,000 15,807 a apn, aa Tapet. First National Bank} 1,000,000! 91,060,902 08,214,770) 100)._.._~. catia 
rs’ Exch Nat 100,000; 68,977; 1,291,540) 100)......'...-.. Mechanics’ Bank..| 300, , 7,547,245) 60)...... PE Diba 
| Merchants’ Nat Bk| 500,000) 537,270) 25,198,673) 50\...._- Lsitiadhay 
New Hav Bk N BA! 1,200,000) 1,623,242) 5,745,335) 100)...._-|.-.- af 
Nat Tradesm’s Bk. 300,000} 565,300) t2,146,700) 100)... _- a eT 
Peoples Bk & TrCo| 300,000 231,609) 4,589,614} 100)...-../...- - 
Second Nat Bank -. 750, 9947 967! 74,214,794) 100)... Ee 
Un & N Hav TrCo' 650, 814,073' 3,360,999] 100'._.._. -..- i 
®Sale price. «Dec. 181919. +¢ Japitalistobeimcreased. sEx-dividend. 4A Ex-rights. ¢ Includes First Fed. Tr.Co. stk. «Sept. 12 1919. 
tMay 12 1919. eJune 30 1919. mn Aug. 221919, r Feb. 191919. e April 18 1919. 





BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


(VoL. 110 














itLLINOIS—WNat. bants Nov. 17; State institutions laisse returne. 


Sur plus Gross 
Surplus Groas & Profits.| Depostse. |Par.' 
Capital. |& Profits.| Deposits. —— 
= Aurora— 4 $ | $ 


CONNECTICUT—(Conciuded.) 








Bid. | Ask, 


Capital. 








oy Norwich— 





— ete 


3 
109,000 


1,000 ,000 


OBLAWARE—WJNat. banks Nov. 17; State institutions latest returns. 





$ 
423,119 
2,975,289 
552,061 


39,469 
276,574, 4,098,437 
5,031,314 
509,909, 3,751,293 
| 6,746,343 
2,939,127 


$ 
42,967 
643,776 








0! 3,262,874 


oe 














~ Wilmington— 
Central Nat * 


210,000 


137,061; 1,881,414 
762,761'T8,704,301 


Aurora Nat Bauk_. 
First Nat Bank... 
Amer. Nat Bk.._- 
Merchants Nat Bk 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 
Aetna State Bank... 
Amer State Bank-_. 
Atlas Exch Nat Bk. 
Austin State Bank ~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Cont & Com Nat BE. 
Corn Exch Nat Bank 
Cosmopolitan St Bk 


100,000 
100,000 
100 ,000 
100,000 
200 ,000 
100 ,000 


200 ,000 
400 ,000 
200 ,000 
200 ,000 


320 ,944 


2,326,171 


185,047 2,719,075 


202,477 2,295,922 
214,629 2,187,272 


#135.724 
65,241 


| 21,893,949 
| "640,092 


} 
38,740. 1,097,990 


336,770 


36,116! 


4,116,062 
834,425 


83,112 4,023,137 


154,760 
38,027 
205,939 


3,584,974 
' 1,450,996 
5,327,941 


16,728,787, 330733794 
10,264,897; 120086793 








Nom inal. 
4 500 





179,197; 1,749,401 
4,510,452 
4,686,477 

14,078,415 


41,947| 1,273,915) 100 
197,429, 4,049,743] 100 
206,597) 5,454,449] 100 
542,919 16,724,734} 100 
88,721| 3,305,176} 100 
15,192,524 212530 794) 100 
343,201! 5,001,297] 100 
1,864,776 26,499,403] 100 
2,753,784 59,336,362 
2,379,417 5 * 170 


Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 


Seutable Te Go” 
qu Sh Englewood StateBk 
Security T & 8 D Co 5.446.994 First National Bk. 


Wilmington Tr Co. 1,036,238 ft 15725999 123 Nat Englew’d 


DIST. OF COLUMBIA.— Nat. banks Nov. 17; other insets. latest returns. me © ~_< 5 


























—" 
- 


295 ,694 
321,940 
483,677 

47 ,647 


5 ,092 ,904 
2,815,915 
12,503,715 


Per 
100/ 2168 


rmN Bk. 
Garfield Pk 8t 8 Bk 102,110 
Halsted 200 ,000 


St State Bk 
Hyde Pk State Bk. 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSavBk 


60,697 
113,714 
51,274 
492,439 


1,437,795 


2,597,912} 100 


2,158,070 
9,392,719 
2,406 ,970 


135 


17 
285 300 





a oe a 





106 =—s:110 
240 250 
110 i115 
260 265 


Lake View State Bk 2,281,000 
2,796,158 
| 1,820,943) 1 
20,806,706) 100 
2,585,922) 100} 200 225 
2,206,071) 100} 123 127 
34,753,748) 100; 186 191 
37,708,075) 100) 177 = 180 
5,795,909) 100} 150 165 
5,039,962 108 115 
2,326,710 
3,761,021 
27,941) 1,041,101 


454,992\11,440,996 
1,363,689 
1,654,747 
4,017,760 
1,745,292 
3,804,142 
3,347,670 





SSS5555 





i 
7 


Nat Bk of Republic _- 
National City Bank 
Nat Produce Bank 

North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank--_. 
Ogden Ave State B 

ao Stock Y’ds 


5 


1,566,768 
10,345,677 
(22335 956 


' 39 3,496,00 
2,450,220) 24,393 ,862 
227,139) 3,441,592 
1,618,411) 9,861,381 
334,041) 3,799,660 





sheueususeye-sue 


SSSSSSS33% 
EEEEEEE 


— 





* 





Sesees 


BEEEEEE 





= ow tt 6 
_ 
s 
7 —_ 7 a * 


E 


. 























i 
- 


17,759,287 
14,094! 10,671,172 
369,869) 6,564,420 


58,173 
121,867 


574,729 





3,868 ,892 
5,107 ,688 








SSS58 SSSSSSSssssSses S525 


109 ,000 
78,514 
2,604,224 
659,722 
438,444 





5,280,707 
10,509,956 








100 
5,270,917 69,561,033] 100 
60,944) 5,364,955] 100 
6,875,991)/73,735,921| 100 
352,372] 7,214,099] 100 
253,741| 3,142,793] 100 
612,179] 6,076,710] 100 


1,115,572 18,043,948) 100 
06,347| 1,125,058} 100 
3,795,527; 28,551,991) 100 
, 187,716} 100 
10,086,924/ 115380789] 100 
263.571 4,033,973 100 





care @& 


SSSSSSSE5S SSSSSESESESSEES SSEES 


38,101} 279,036 

1,544,939 28,609,131) 

622,674/14,435,713 

2,748,574146,694,839 

000! 1,398,421/26,347,997 
191,90 


SEER EERE 


1,569,779} 6,613,018 888 


Hee 


85,000 
366,117 
349,569 

2,748,574 
317,021 
271,149 

61,997 


149,147 
167 ,437 

12,017 
161,437 


1,070,000 





3,562,930 
1,483,042 
1,753,599 


1,937,884 

996,724 
1,059,770 
1,327,931 





242,224 
405,999 


50,924 
2,748,574 
04,669 
968,869 


1,262,026 
1,831,281 


1,509 ,924 
46,694,889 
17,527,444 
02,111,364 


M AV 
Mid-City Tr & 8S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&Sav Bk 
Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav-_ 
Stand’d Tr&Sav Bk 
Stockmen’sTrS8& Bk 
Union Trust Co... 
W Side Tr & Sav Bk 
voeswe Tr&S Bk 
4 


suyscuseeee Beseue 


s 


SSESESESSSSSS5 


SSsss 


9, 
260,712 
141,407 

63,449 
41,890 


| 137,47 
10,270,767 


’ 


256,24 
| 3,639,769 


273,860 
472,776 
364,717 


138,543 


50,483 
678,271 
103,396 

2,159,869 
278,717 


176,094 


6,106,104 
4,384,247 
1,552 ,660 
1,374,237 


108817747 
3,355,210 





8,100,725 
37,407,399 
12,351,193 
12,607,927 
| 3,992,170 

5,073,447 

’ , 276 

9,734,790 

1,622,739 
40,883,417 

8,783,270 

4,716,706 


4,688,678) 100 


Per share. 


$3 B8SSS5Ss5 


n—_— 
Elgin Nat Bank. .- 
First Nat Bank_.. 
Home Nat Bank__- 
Union Nat Bank. .- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 


35,469 
168,717 


999,715 
1,491,400 
1,527,940 

n500 ,000 
1,705,173 
1,208,130 


Central Nat Bank. 444,307 4,660,035 
Commercial Nat Bk 1,294,170 

Co. 00G/ 254,997 
686,760 
268,387) 
93,277) 
426,792, 5,817,229 
450,796) 017,703 


67,707 80,714 


SSSSSs SSSss 


a 


| 2,748,574'46,694,889 

694| 1,390,501 
128,629] 2,138,086 
483,340| 2,072,757 
362,277 


5,519,228 
35,697 


5: 





97 ,987 


3 38 


71,937 
1,366,700 








84,507 


, 857 ,558 
108 ,756 


3,328,439 














Merchants & [ll NB 
First Tr & Sav Bk- 
Quincy— 
Illinois State Bank _ 
ey Nat Bank. 29,232 
icker Nat Bank _. 94,721 
Mercantile Tr & 3S B _ 2,100,000 
State Sav L& TrCo 72,431 





iDAHO—Nat. banks Nov. 17. 
~ Boise City— 
Boise 





250,000 
300 ,000 
300,000 
100,000! 


a May 12 1919. 
eJune 17 1919. 


275,842! 6,334,836 
416,027| 5,480,426 
91.690 2.529.407 
79.579 2.059.430 


h Capital to de increased 
n Dec. 18 1919. 



































2 Ex-dividend. y» Last sale. 


9 Capital pali tn authorized amount is pe ah 
cludes trust deposits. { Branch of 


s New stock. ¢tSept. 17 1919. #June 30 1919. tIn 


Sale price. 
4 Aug. 31 1919. 
Savannah 





JAN., 1920.] 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





ILLINOIS—( Coudies sded.) 





Capiial. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 





Rocktord— 
Forest City Nat Bk 
Manufrs Nat Bank 
oeee Bk & Tr Co 


Third Nat Bank__- 
Winnebago Nat Bk 


Springfield— 
First Nationa! Bank 
ols Nat Bank _- 
Ridg + Farm’s 8 B 
Sp’gfield Marine Bk 
Sangamon L&TrCo 





3 
100,000 
00,000 





g 
207,017 
184,507 
256 ,874 
239,431 
116,977 
319,901 
340,147 


191,134 
149,427 
162,000 
668,379 

48,162 





$ 
2,348,254 





3,040 ,238 


2,412,949) 


5,577,418, 
2,145,915 


100 
100 
100 
106 
100 


2; 100 


190 


| 100 


100 


, 100 
/ 100 


109 











iNDIANA—WNat. banks Nov. 17; State institutions latest returns. 





Evansville— 
Ultizens’ Nat Bank 
City National Bank 
MercantileCom’I Bk 
North Side Bauk_- 
Old State Nat Bank 
West Side Bank__. 
4m Tr & Sav Bank 
Citizens Tr & 8 Bk. 

Fort Wayne— 
First & Ham Nat Bk 
Lincoln Nat Bank. 
Old N ational Bank - 


tate L & Tr Co 
indianapolis— 

Commercial Nat Bk 

Continental Nat Bk 


M 

National City Bank 
People’s State Bank 
Aetna Tr & Saves Co 
Bankers Trust Co. 


Union tc 
Wash Bk & Tr Co... 
Terre Haute— 

National Bank 
cKeen Nat Bank 
ferre Haute Nat Bk 
Terre Haute Trust-_ 
United States Tr Co 





500,000 





247,229 
494,723 
136 ,000 

50,000 
400,703 
164,274 
140,917 

43,669 


345,193 
260 ,000 
230,423 

49,009 
150,391 
220,167 


15,240 
111,363 
1,291,710 
1,813,007 
168,012 
1,168,392 
241,174 
25,142 
21,544 
81,062 
150,279 
51,799 
538,203 
806,977 
60,577 
51,897 
895,947 
36,829 


683,524 
463,874 
£198,049 
342,720 








164,720 


7,035,725 
4,954,776 
2,250 ,000 
1,100,000 
6,087,124 
3,031,954 
2,035,408 

840,167 


10,346,175 
4,250 ,000 
5,946,992 
2,354,410 
2,288,908 
8,268,091 


1,555,104 
4,990,497 
26,249,349 


22,621,688 


1,718,296 
10,189,307 
4,282,207 
1,319,407 
1,848,988 
782,979 
1,743,896 
1,647,239 
12,543,067 
8,456,815 
2,115,201 
1,835,165 
5,211,858 
1,118,523 


4,306 ,942 
3,547,035 
t2,369,661 
5,408,915 
3,932,982 





100 
100 
100 
100 





'\OWA—WNat. banks Nov. 17; State institutions latest returns. 











Burlin 


Council Bluffs— 
City National Bank 


Commercial Nat Bk 
Coun Bluff Sav Bk_ 

National Bank 
State Savings Bank 


Davenport— 
Amer Com Sav Bk. 


Sav Bk 

Des Moines Nat Bk 
Trust & 8 Bk. 
Bank 











561,917 

35 ,000 
100,473 
326 ,644 
106,627 


400 ,000 


117,997 


86,210 
49,922) 
233,004 
247,019 
172,619 


1,151,592 
,527 
253 ,442 


306,349 
46,000 
407,717 
289,849 
40,000 


327 ,776 
34,909 
292,417 
39,719 
298,594 


29,077 
64,597 
39,449 
1,086, 190117, 





15,000 
19,812 
60,937 
229,090 


85,000 
233,602 
227 ,397 

83,711 


1,791,197 


14,000 ,000 
3,244,766 
2,314,795 

11,530,440 
1,669,371 
2,467 ,968 
3,287,977 


1,525,771 


2,298,788 100 


15,158,738 
5,235,714 
4,370,891 
1,100,000 
4,484,990 

950,000 
5,791,012 
4,904,719 

961,720 





2 O50 519 100 
2,839,711! 100 











LOWA—(Concluded.) 





Surplus 
& Profite. 


Gross 


Deposits. |Par ‘ 





Sioux City— 
Continental Nat Bk 
First National Bank 
lowa State Sav Bk. 
Live Stock Nat Bk. 
Nat Bank of Comm 
Northwest Nat Bk. 





Farmers’ L & Tr Co 





250,000 


$ 
18,809 


428, ,909 





165,217 
16,994 





1,857,996 











KANSAS—WNat. banks 


Nov. 17; State institutions latest 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk 
People’s Nat Bank. 
Banking Trust Co. 
Kausas Trust Co_. 

Topeka— 

Bank an Topeka. _. 
Central Nat 1 Bank. 

Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk. 

State Sav Bank... 





Central Trust Co... 
Prudential Trust Co 


300,000 
200 ,000 
200 ,000 
100,UU0U 
125,006 


3 10,000 
reyes 
100,000 
100,000 

60,000 
100,000 

200,000 

100,006 





602,434 
54,490 


355,277 
195,632 
35,110 
25.000 
147,477 
58,041 
38,500 


8,584,976 
2,418,413 
2,047,405 
0,000 
610,653 


5,509,962 
3,757,932 
6,217 
298,007 
3,763,766 
1,222,135 
1,920,000 








41,724 
127,974 





961,405 
937,705 











KENTUCK Y—Nat. 


banke Nov. 


17; State inatstutions iatest reiurne. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank- 
Covington SB&Tr 
People’s 8 Bk & Tr- 


Lexington— 
ey Bank. 
Nat Bk 
Phoonixé' hirdNB 
Second Nat Bank... 


Louisville— 
Citizens’U nion NBk 


First National Bank! 


rity 
Kent Ht Rs B & TCo 


Lincoln Sav B & Tr 
Loulsv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank. 


United States Tr Co 


Newport— 
Amer Nat Bank -.-. 


Newport Nat Bank) 





200,000 
600,000 
350,000 
100,000 
100,000 


300 ,000 
800,000 
800,000 
160,000 





199,424 
223,599 
#110,000 


, 


43,910 


355,191 
459,674 
143,699 
182,109 


1,864,576 
474 
864,725 
263,537 
119,736 


138,420 


139, 199 


123,437 
t132,500 


1,405,700 
3,714,910 
t2,329,263 
443 
796,162 


2,180,600 
3,019,053 
3,906,724 
1,092,803 


16,489,006 





9, ,121 





1,076,258 





(1,637 (371 


100 
100 
100 
100 
100 


1 
100 











LOUISIANA~—Nat. banks Nov. 17; Siate institutions latest returns. 





New Orleans— 
Citizens’ Bk&Tr Co 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk 
Int-State Tr & BCo 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B_- 
Hibernia Bk 
Whitney-Cent Tr & 

Savings Bank-.- 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav B&Tr Co 
Commercial Nat Bk 
First National Bank 
Contin’1 B & Tr Co 





400 ,000 
500,000 


4,000,000 
800,000: 
400,000 





200,000 


100,000 
150,000 
500 ,000 
500 ,000 
1,000,000) 
300,000 





235,820 


845,200 


2,195,004 


‘680,337, 11,208,300 


452,867, 


0,000} 4,706,091 
2,800,000, 2,434,370,37,705, 103 
& TrCo| 2,000,000) 3,1 


54,017 
781,277 


59,307 


79, 3,362,916 


82,5 
193,072) 
720,249 
301,327 
105,946 


5,899,167 
11,534,788 


51,745,200 
14,019,793 


50,012,933 
17,974,732 





637,169 


| 4,636,363 
20,345,145 
10,561,029 





2,062,710 











MAINE—WNat. banks Nov. 


17; State inetiiutions latest returns. 








~ Bangor— 
ational Bank 


National Bank 
Portland Nat Bank 
Fidelity Trust Co-. 
Casco-Merc’ntile Tr 





Union 8 D & Tr Co 
U 8 Trust Co 


400 ,000 
100,000 
175,000 
300 ,000 


600 ,000 
100,000 
600 ,000 
300 ,000 
400 ,000 
500,000; 
250,000 
100,000 





490,901 
265,544 
678,362 
457,444 


544,027 


352,118 





367 ,017 
193,249 


ce 


§,072,721 
1,293,999 
7,044,964 
6,659,266 


3,032,489 
3,090,308, 
06,090,987 
7'171.702 
13,150,211 
aes 


936,4 
1,949,344 





100 
100 








MAR YLAND—WNat. 


banks Nov. 17; State institutions latest returns. 





- Baltimore— 





300 ,000 
500, 
100,000 
1.000,000 
200 ,000 





600 ,000 
650 ,000 
100,000 


im} 1, ,210,700 


Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 


"750,000 
400,000 
1,500 000 


200,742 
171,914 
119,470 


54,000} 1,879, 
2,924,763' 22,766,976 


158,427 


649,887 
342,000 
145,197 
2,238,747 
22,864 


3,411,766 





4,240,055 
13,796,087} 





1,110,791 
'878,7 
1,243,427 


12,284,915 


100} *206 


100' 9164 








e Ineludes one-half com. stock. 2 Ex-dividend » Aug. 31 1918. 


es » Sept. e June 171919. /fCommon. 4g Preferred. 
b New Stock. 


eApr. 18 
tures. 
e Unified includes Fid. & Col. 


r Nov. 1 1918. 
‘ June 38 


1919 4 Dec. 21 1918. 
1919. 








BANKS AND TRUST COMPANIES 


(Vou. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





MAR YLAND—(Continued.) 





Capital. 





Balt. (Con.)— 
Nat Marine Bank _. 
Nat Un Bk of Md... 
Old Town Nat Bt. 


Colonial Trust Co- 
Commerce Tr Co_- 
Continental Tr Co. 
Pidelity Trust Co-_. 
M’di’d Tr Co 
Merc Tr & Dep_.-- 
ultable Trust Co 
e Dep & Tr Co-. 
Title Gu & Tr Co... 
Union Trust Co__. 


Prederick — 
Citizens’ Nat Bank 
Comm’! State Bank 
Par & Mech Nat Bk 
Franklin Sav Bank. 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
OCentra!l Trust Co_. 


$ 
1,090 ,000 
259,000 
120,900 
100,000 
500 ,000 
500 ,000 
1,000,000 
300 ,000 
509,000 
1,350,000 
1,000,000 
1,000,000 
1,500,000 
1,000,000 
600,000 
200,090 
500 ,000 


109,000 
80,000 
125,000 
99,0095 
150,090 


Surplus 
& Profits. 


Grose 
Deposits. 








£150,000 





200.000 


66.792 
421,397 


445,978 
35,477 
168,739 
54,099 
61,033 
184,044 
261,839 


9}13,243,127 


$ 
3,393,061 


5,067,104 
14,975,716 
1,580,709 
758,223 
6,034,257 
14,293,410 
9,914,044 
19,562,403 


4,464,902 
5,571,069 
7,190,019 


,176,489 
,501,675 


788,497 
,224,239 





,435,626 





5 
1 
2,248,044 
1 
2 
2 


, 268,831 











SMASSACHUSETTS—Nat.bkse.(ezc. Boston) Nov. 17; Stateinet.latest ret'na. 





“¢Roston — 
Back Bay Nat-_.-- 
Bovistou Nat tauk 
Citizens Nat Bank. 
Commercial! Nat Bk 
First National Bank 
P Fourth -Atiantic 

Nat Bank 

Mattapan Nat Bk- 
/ Merchants’ Nat Bk 
Nat RockBk of Ror 
Nat Security Bank. 
Nat Shawmut Bank 
Nat Union Bank... 
Boome * Rat. none 

peg at Bank... 
f eb & Atias N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’ith Tr Co. 
Cosmopl’n Tr Co... 
Dorchester Tr Co_. 
Equitable Tr Co__. 
Exchange Trust Co 
Federal ‘i'rust Co_. 
Fidelity Trust Co... 
Hanover Trust Co. 
Hub Trust Co 
Hyde Park Tr Co... 
International Tr Co 
Jamaica Plain Tr . 
Liberty Trust Co_. 
Market Trust Co_. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr Co-. 
Prudential Tr Co_. 
Puritan Trust Co_. 
South Boston Tr Co 
State St Trust Co_. 
Tremont Trust Co. 
U 8 Trust Co 
Winthrop Tr Co_. 


Beverly — 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank__. 
Plym’th Ce Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co. 


B. Cambridge— 
Lechmere Nat Bank 


Pall River— 
Pall Riv Nat Bank. 
First National Bk. 
Massasolt - Pocasset 

Nat Bank 


Fitchburg— 
Fitchb’gz Bk eT rCo 
Bafety Fund N Bk. 


Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Giou 8 D Tr Co__. 


Haverhill— 
Nat Bank. -_. 
First National Bk. 
Haverhill Nat Bk _. 
Merrimack Nat Bk 
Haverhill Trust Co 


Deposits of 
200,000 
700,000 

a 500,000 

250,000 


1,500,000 
00,000 
3,000,000 
300,000 
250,000 


00,000 


300,000 
100,000 


300 ,000 
500,000 
100,000 


100,000 


400,009 
400,000 





650,000 
759,900 
400,000 


500,000 
200,000 


150,000 








banks date 
42,592 
n423 ,441 
296,099 
335,938 


7,500 ,000/20,499,905 


2,391,340 
n8,000 
4,306,919 
680,077 
1,051,233 


10,009 ,000/10,160,244 


3|35 ,585,000 


J} 14,245,756 


9}10,053,9858 


$2,671 


229,908 
45 ,694 


417,299 
440,149 
88,337 


190,000 
563,440 
229,599 
353,575 


n140,944 


383,449 
476,984 


577,527 
432,274 


621,833 


417,796 
494,747 


170,567 
407,721 
160,270 
306,141 


166,094 


5,558,493 


Dec. 27 1 
- €845,539 
7,927,000 
e1 624,255 
2,706,000 
162936000 


27,194,000 
n832.625 
51,146,000 
€5,979,583 

2.952.000 
134352900 
12,302,000 
e5,518,094 


9,351,000 
24,654,436 
18,517,237 


1,415,732 
1,055,594 
25,267,483 
7,643,747 
2,753,542 
3,169,335 
7,064,262 


9,745,281 
2,492,408 
607 ,644 
1,399,381 
23.143,722 
809,407 
4,638,661 
2,015,921 
8,994,675 
7,727,927 
24,227,421 
131971689 
2,479,970 
2,279,294 
1,410,347 
33,705,948 
5,136,178 
10,292,438 
28,379 


2,497,913 
832,168 


5,436,208) 
5,562,745 
2,155,891 


919 





3,181,100 
2,896,023 
2,635,725 
4,638,322 


n1,113,812 


4,470,704 
3,128,386 


100 


100 





6,861,263 
3,401,513 


4,272,107 
4,080,889 


1,842,891 
3,632,369 
1,574,724 
3,333,891 


2,292,335 





100] 


100 
100 


100 
100 


100 
“100 
100 


100 
100 





4,459,709 


| 1.752.453 


100} - 
100 


199 











MASSACHUSETTS—(Continued.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposite. 





Holyoke— 
a National Bk_. 
Holyoke Nat Bank. 
Park National Bk_. 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Loweli— 
Apres Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank _-_. 
Wamesit Nat Bank 
Lowell Trust Co_-_. 
Mid’sex 8S D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
Essex Trust Seti 


Lynn 8 - & T Co 
Security Trust Co- 


New Bedford— 
First National Bk. 
Merchants’ Nat Bk 
N Bed SD & Tr Co 


Peabody— 
Warren Nat Bauk. 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co... 
Salem Trust Co _.. 


Springfield— 
Chapin Nat Bank... 
Chicopee Nat Bank 
Springfield Nat Bk_ 

ird Nat Bank__. 
Commercial Tr Co. 
Springfield 8S D & T 

nion Trust Co__- 


Taunton— 
Machinists’ Nat Bk 
Bristol County Tr. 


Worcester— 
Mechanics’ Nat bk 
Merchants’ Nat Bk- 
Park Trust Co_.-_. 
Worcester Bk Tr Co 


. 509,000 


375,000 
200 ,000 
100 ,006 
300 ,000 


300 ,000 


240,000 
100,000 


200 ,000 
200 ,000 
200 ,000 
250,000 
100,000 
200,000 


500,000 
1,000,009 
200 ,000 


200 ,000 


200,000 
250,000 
200,000 


500,000 


390,000 


200,000 
1,009,000 
300,000 
1,250,000 


$ 
262 .259 
338,922 
126 ,009 
316,172 


221,414 
40,399 
73,673 

273,574 


298 394 
124,620 
606,172 
138,748 
106 ,787 

57,831 


n413,992 
146,944 
196,917 
328,432 
393,194 
392,009 


715,914 
1,398,327 
73,391 


164,867 


334,464 
234,411! 
36,942 


3.1! 
6, 
1, 
5,294,377 


2 262.267 
1 695,377 
6,657,498 
5,577,168 


9,158,047 
7,026,385 
4,904,899 


2,440,771 


2,824,171 
4,662,063 
1,443,275 





373,717, 
673,556. 


3,593,712 
6,395,755 


960,247) 7,957,948 
$04,202 12,223,961 
160,520] 3,160,283 








1,174,370 
1,245,929 


0169 ,677 
185,027 





519,374! 
1,092,047! 
181,404! 


100 
868,874 27,186,272, 100 


7,579,261 
11,937,725 


100 
100 
100 





0937,000; 
3,421,103 


9,623,709 
17,418,711 


100 
100 





c5,774,711 


Paor.| Bid. 


aes OR eee 





As? 


Per share 
1 











MICHIGAN—WNat, banks Nov. 


12; State inatitutions latest returns. 








aba city— | 


People’s Commer- 
clal & Savy Bank 


Detroit— 
Amer State Bank-_. 
Bank of Detroit .—- 
Central Savy Bank -_. 
Com’ wealth Federal 

Savings Bank... 
Detroit Sav Bank~. 
Dime Savs Bank_-.. 
First & Old Nat Bk. 
First State Bank--. 
Merchants’ Nat Bk 
Nat Bk of Com’ce. 
Peninsular State Bk 
People’s State Bank- 
United Savings Bk. 
WayneCo HoSav Bk 
Detroit Trust Co. 
Security Trust Co. 
Union Trust Co... 


Grand Rapids— 


City Tr & Sav Bank} 


Com’cial Sav Bank 
Fourth Nat Bank _— 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank... 
Old National Bank. 
People’s Sav Bank - 
Grand Rapids Tr 

Michigan Trust Co 


Saginaw— 
Bank of Saginaw-_. 
Commercial Nat Bk 
Amer State Bank... 


250,000 
400,000 


590,009 
1,000,000 
1,090,000 


750,000 
50,000 


000} 4,567,527 








People’s Sav Bank. 
Second Nat Bank... 


291,694 
535,417 


236,517 
570,492) 
304,879 


119,070 
1,310,809 
1,601,872 
4,236,397 

437,320 

750,207 
1,386,519 
1,266,849 
5,007,797 

02,777 


2,795,197 
1,097,274 
855,201 


120,714 

82,639 
296,977 
426,390 
456,449 





184,778 
944,763 


927,541 
116,417 
138,076 
134,069 


4,272,179 
8,530,767 


12,743,979 
19,285,152 
16,603,032 


9,683,521 
24,530,972 
34,044,594 
78,225,725 
12,205,056 
14,889,714 
35,841,908 
34,366,420 
105598 798 

5,773,951 
69,405,983 
96,471,206 
93,062,786 
95,285,791 








2' 10,763,776 


2.223.093 
9350.012 
g1,141.735 


15,959,527 
1,307,364 
2,950,000 
2,284,000 








853,097 


9,613,397 


100 




















* Sale 
d. 
TD 1019. 


: Ex-dividend. 


i Last sale. 


a Capital to be increased. 


b New stock. 
n June 30 1919. 
t Saving deposits not included in trust company returns. 


» Dec. 16 1919 4d May 10 1918. 


ec Includes savings deposits. 


&k This is the so-called “weekly pay po ol now forming capital on which di 


udes trust deposits. « Nov 17 1919. 


vidends 
s Sept. 








BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns 


banks Nov. 17; State institutions latset returns. 
Surplus Gross 


JAN., 1920.] 59 














MINNESOTA —WN at 





MONTANA—VNat. banks Nov. 17; State institutions latest returns. 


Surplus Gross 
& Profits. Deposits. |Par. Capital. |& Profite.| Deposita. 
Duluta — $ 3 $ ré. 





Capitiai. 


Par. 














Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 

Bankers Nat Bank 
First&Secur Nat Bk 
North Amer Bank. 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bk _. 
Minneapolis Tr Co. 
Northwest Nat Bk. 
St Anth’y Falis Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 
American Nat Bank 
Capital Nat Bank. 
Central Bank 

First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
Nat Exch Bank__- 
Stock Yards Nat Bk 
Oapital Tr & Sav Bk 


1,000,000 
500 ,000 
1,000,000 
500,000 


800,000 
5,000,000 
200,000 
250 ,000 
300,000 
100,000 
500,000 
0,000 





Merch Tr & Sav Bk 





509,000 


1,872,779 
2,477 ,397|22,389 ,968 
e314,710 


5 ,635,407| 82,838,964 


3,018,567 


18,707,679 
455,839] 16,416,739 
e4,523,272! 


255,640) 1,812.667 
261,622 
375,379 

62,499 


5,509,797 
8,530,283 
2,128,268 
72,792) 1,752,471 
144,717) 4,150,578 
552,774} 20,661,676 
634,774| 2,622,408 
4,446,717 
2,608,134 
2,639,370 
6,292,414 


5,373,176 

8,619,710 

2,184,178 
56,323,748 
J}33,196,144 
1,200,000 
3,799,707 
2,101,749 
7,678,942 
3,030,217 
1,727,163 


27,449 
76,897 
101,140 
956,347 


212,844 








282,323 











MISSISSIPPI—WNat. banks Nov. 


17; State instituttons latest returns. 





Jackson— 
Uapital Nat Bank. 
Firat Nat Bank_.__ 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
amer Bank & Tr Co 
Oltizens’ Nat Bank 
First Nat Bank__—_- 


200 ,000 
100 ,000 
200 ,000 
250,000 


150,000 
100,000) 
300,000! 








¥YVerchants’ Nat Bk 


100.000! 


246,437| 
217,592 
80,074 
91,441 


2,574,529 
1,610,736 
1,811,663 
3,718,919 


14,912; 987,389 
59,494) 443,986 
223,594| 2,321,338 
475,440: 2,073,928 








100 


400 








MISSOURI—WNat. banks Nov. 17; State institutions latest returns. 





Kansas City— , 


Central Exch Bank 


City Bank of K C_! 
Columbia Nat Bk - -| 


Com’ wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First Nat Bank... -_- 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank_. 
Metropolitan Bank. 
Midwest N B & Tr 
Nat Reserve Bank_— 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank. 
Nat Bank of Comm 
ers’ Nat Bank. 
State Bank 
Stock Yds Nat Bk. 
Western Exch Bank 
Westport Ave Bank 
Citizens Sav Tr Co. 
Commerce Tr Co . 
Fidelity NatBk&Tr 
Guaranty Trust Co. 
Liberty Trust Co-_.- 
Mercautile Tr Co_- 


Saves Tr Co 
oseph— 
Burnes Nat Bank _. 


St Jos Stk Yds Bk. 
Tootie-Lacy N Bk 
Missouri Val Tr Co 


Baden Bank_.___. 
Boatmen’s Bank __. 


Cass Avenue Bank - 
Central Nat Bank. 
Chippewa Bank_-_-. 
First Nat Bank___. 
Franklin Bank. _. 
Grand Ave Bank... 
internat Bank St L 
Jefferson Bank ___- 
Jeft-Gravoils Bk_.. 
LafayetteSoSide Bk 
Liberty Bk of St Lo 


Nat Bank of Com’ ce. 
Night & Day Bank. 
Northwest’n Bank. 
South’n Com & Sav 
State Nat Bank. -_- 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co... _. 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co_. 


| 
100,000 
100,009 

00,000 
| 250,000 
- 1,000,000 
1,000,000 
1,000,000 


500,000 
150,000 
190,000 
250,000 
1,000,000 
000 


1,000 ,000 
00,000 
200 ,000 
4,000,000 
200 ,000 
100,000 
300,000 
250,000 
100,000 
100,000 
1,000 ,000 
2,000 .000 
500,000 
250 ,000 
200 ,000 
250,006 
267 ,50U 
250,000 


200 ,000 


‘ 


100,000 
2,000 ,000 
200 ,000 
100,000 
1,000,000 
,000 
10,000,000 
600,000 


3,191,079)47 ,897,550 
1,411,129 


1,266,000| 37,496,975 
1/119.527/34,322,944 


1,247,944 


1,995,767 
4,403,310,77,007,767 


1,039,373 18,333,947 


46,720 
29,072 
73,847 
665,704 
104,179 
197 ,067 


12,079,972. 
2,282,232 
15,226,967 
21,749, 3,930,148 
15,618,712 
1,703,226 
2,028,128 
792,247 
8,290,900 
12,062,773 
25,254,930 
1,851,991 
1,878,784 
63,898,673 
5,069,360 
1,758,745 
2,233,908) 
2,499,161 
1,015,477 
1,107,763 


53,074 
69,1990 
40,802 


27 ,837 


44,571 100,000 
2,512,768 
2,686,906 


3,765,724 
123,727 


193,677| 
508,739) 





1,330,383) 100 
1,763,339| 100 
21442,500,--- 





259,209, 

250,000, ! 

244,134| 8,65 
36,602, 1,136,900 


a Ga 1,414,160 
919,399, 21,597,198 
621,377 4,672,903) 
176,324 42,620,097| 
463,619 18,730,539, 
117,761} 2,035,342, 


5,338,994, 128146885 


853,974 8,335,946 
61,800; 2,192,605 
649,907; 6,922,046 
71,914! 2,792,379 
50,967) 1,386,945 
509,269 13,849,126 
16,209,666 
1,453,702 
3,310,109 
19,660,992 





27,971 
142,467 


2,273,773 
6,765,122 
2,319,160 





158.761 
750,517|10,642,459 





309; 7,670,360 


2,800,219 
65,514 1,237,385 


Butte— 
First Nat Bank... 
Miners SBk &TCo 
Sliver Bow Nat Bk. 
Daly Bank & Tr Co 
Helena— 
Amer Nat Bank... 
Nat Bk of Montana 
Montana Tr &SaBk 
Conrad Tr & 8 Bk. 


$ 
300,000 


200,000 
250,000 
150,000 
200 ,000 





Union Bk & Tr Co. 





250,000 


$s . 
7,584,795 
1,442,796 
2,192,408 
5,989,944 


4,259,859 
2,932,167 
1,606,785 
2,225,307 


$ 
838,404 
92,517; 
38,764, 
450,145. 


255,324! 
174,399 
103,004 
145,090 





472,971! 4,575,177 











NEBRASKA—Nat. 


banks Nov. 17; State instiiutions latest returns, 





Lincoin— 
Central Nat Bank. 
City Nat Bank_.-_. 
First Nat Bank_.-_- 
First Sav Bank _._. 
Nat Bk of Com’ce. 

Omaha— 

Corn Exch Nat Bk. 
First Nat Bank. -_- 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_. 
Packers Nat Bank. 
Stock Yds Nat Bk. 


U 8 National Bk... 





150,000 
300,000 
§25,000 
100,000 
200,000 


300,000 
1,250,000 
500,000 
1,000,000 
590,000 
1 ane 





2,605,006 
4,811,772 
5,237,037 


125,399. 
162,190 
519,102 


100 
100 
100 


62,014 
250,000 


190,984 


1,680,905 
3,289,175 


2,920,751 


100 


695,737 20,511,478 
283,893 8,639,556 
938,819 16,423,220 
212,892 3,923,396 


1,320,210 30,132,273 


201,791) 4,329,904 
933,597 10,940,277 
76,000, 4,500,000 
penne © 














NEW HAMPSHIRE—Nat. banks Nov. 17. 





Manchester— 
Amoskeag Nat Bk. 
First Nat Bank_._- 
Mauchester Nat Bk 
Merchants Nat Bk. 


200 ,000 
150,000 
150,000 
150,000 





{ 
532,987) 
253.040) 


3,418,023 
1,930 ,503 





299 ,267 
74,293 





| 2,431,555 
1,212,901 











NEW JERSEY—Nat. banks Nov. 17; State institutions latest returns. 





Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk_ 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank... 
AtianticS D & TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co_. 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk. 
Cumberiand Nat Bk 
Farm & Mer Nat Bk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First Nat Bank. -_- 
National State Bk. 
Camden 8 D & T Co 
Broadway Tr Co... 
Central Trust Co_. 
Merchants’ Tr Co-_. 
Security Trust Co. 
West Jersey Tr Co. 

East Orange— 
Kast Orange Bank. 
Sav Inv & Tr Co_-. 
Essex County Tr Co 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Elizabeth Tr Co_-.. 
Union Co Trust Co 

Hoboken— 
First Nat Bank..-. 
Second Nat Bank... 
Columbla Tr Co-_.. 
Hoboken Trust Co- 
Hudson Trust Co... 
Jefferson Trust Co. 
Steneck Trust Co - 
Trust Co of N J... 

Jersey City— 
Claremont Bank. -- 
First National Bank) 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Comin’! Tr N J_.--. 
Greenv Bk & Tr Co 
Lincola Trust Co_. 
Mercantile Tr Co... 
N J T Gu & Tr Co. 
Uniou Trust Co... 

Long Branch— 
Citizens’ Nat Bank 
Long Brauch Bkg Co 

Morristown— 
First Nat Bank_.-. 
National Iron Bk_. 
American Trust Co 
Morristown Tr Co. 

Mt. hog ar 
Mt Holl at Bank 
Union Nat Bank--- 
Farmers’ Trust Co. 

Newark— 
American Nat Bank’ 
Br'd & Market N B 
Mfrs’ Nat Bank~-- 
Merchants’ Nat Bk 
Nat Newark & Essex 





50,000 
200,000 
100,000 
160,000 
100,000 
150,000 
600,000 
200,000 


200,000 
200,000 


100,000 
150,000 
150,000 
150,000 


100,000 
200,000 
500 ,000 
500 ,000 
100,000 
100,000 
100 ,000 
100,000 
100,000 


50,000 
500,000 
200,000 


250,000 
350,000 

00,000 
300,000 


220 ,000 
250,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600 ,000 


000, 
300,000 


100,000 
100,000 


200 ,000 
200,000 
150,000 
600 ,000 


100,000 
200 ,000 


300,000 
200 ,000 
350,009 
500,000 


624,033 
149,501 
161,331 
331,722 
197,177 
550.974 
460,939 
161,076 
221,929 


166,464 
465,297 


274,717 
589,597 

99,094 
200,001 


265,317 
469,491 
817,879 
914,714 
183,469 
352,412 

83,768 
230,650 
149,121 


43,297 
343,017 
273,197 


127 ,537 
880,291 

56,727 
402,982 


759,697 


145,391 
850,273 


97 ,968 
1,367 ,871 
20,000 
t45,224 
2,633,714 
100 ,067 
540,737 
98 ,000 
1,326,227 
159 ,467 


9202 ,000 
168,994 


263,594 
95,092 
51,124 

413,790 


85,937 
146,367 
72,467 


184,496 
112,899 
490,279 
861,949 


2,151,874 


9 
21,880,285 


3,963,232| 100 
1,423,000, 100 
2,448,940 

2,879,041)... 
1,771,522) 100 
4,159,633) 100 
3,386,954|___. 


100 


4,821,173) 100 
8,899,026; 50 


2,046,555)... 
2,288,210)... 
1,233,376) 100 
1,519,515)... 


5,577,571) 100 
5,326,741) 100 
8,247,707) 100 
10,097,869) 25 
3,381,696) 100 
3,031,258} 25 
2,288,017) 100 
3,959,435) 100 
2,478,319 


1,652,460 
6,940,910 
5,495,205 


4,168,406] 
7,314,219 
| 1,873,255 

8,431,169 


8,772,912 
6,896,410 
1,026,113 
3,483,708 





100 
100 
100 
3945 520) 100 
3'415,122] 100 
29'022'725] 100 

100 


3,281,874 
13,115,935; 100 
5,650,000 
t2,781,129 
29,422,708 
3,431,908 
4,772,633 
4,935,103 
12,966,060 
6,774,740 


01,400,000 
1,779,883 


3,412,269 
2,836,540 

958 ,068 
7,230,939 


828,246 
1,125,255 
931,216 


8,219,929 
4,145,638 
3,862,053 
8,765 ,933 


31,238,944 





share. 


5, 

7,286,697 49,955,735 

000) 5,669,091 26,688,339 
106,149, 1,786,465 

banking business 
31,244' 1,147,390 


Mercantile Tr Co_. 
Miss Vall Tr Co__. 
Nor St L Sav Tr Co 
@t L Union Tr Co_. 
Savings Trust Co_. 
South Side Tr Co_. 
Vandeventer Tr Co 
West St L Trust Co 


® Sale price. 
é4Apr. 23 1919. 
Minn. L. & Tr. 


717,547 
North Ward Nat B 394,909 
Union Nat Bank... 2,519,799 
City Trust Co 143,007 
Clinton Trust Co... 123,637 
54,917; 1,887,162 Federal! Trust Co_. 1,159,711 
11,079 884,181) 100) 80 85 Fidelity Trust Co-. 

41.729 1,273,631! 100 _. Tronbound Tr Co. 00,000! '243.019 


¢ Capital paid in; authorized amount ts x g Amount paidin. & New stock. 2 Ex-dividen. 
e Sept. yg r? cc Fidelity Sav. & Tr. stock. i Last ssle. » May 12 1919. e July 12 1919. 
stock. » Dec. ; 



































2,367 ,694 26,041,371) 100 





10,179,779 100 


7,703,799) 100 


y Cepital to be increased. 
tJune 30 1919. elncludes 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





NEW JERSEY—(Concluded.) 





Capital. 


& Profits. 


Surplus : 


Groes 
Deposits. 


Par. 





Newark (Con.) 
Liberty Trust Co. . 
Newark Trust Co... 


Washington 7: Tr Co. 


West Bide TH ae ay 

New Bruaswick 
Nat Bank of N J 
People’s Nat Bank. 
New Bruns Tr Co... 


assaic— 
Passaic Nat Bank... 
Hobart C 


5 
100,00) 
230,000 
100,909 
290 ,000 
200,000 


250,000 
100,000 
190,000 


200,000 
100,000 
260 ,0G0 
200,000 


500,000 
800 ,000 
250,000 
000,000 
250,000 
150,000 
500,000 
300,000 
350,000 


t 
36,904 
20,000 
61,6 7 

' 





143,477 
405,587) 


678,090, 
205,904) 
110,942, 


561,417 
167,109 
385,967) 
469,197, 


713,719) 
602,443) 
411,779; 
$35,000, 
485,072 
129,497) 
470,347) 
476,149, 





22. 369) 
$91,715 


17,606,000. 
5,863,772 
2,140,994 

10,680,333 
5,496,708 


100 


109 
100, 





520,869,11,476, 015: 


NEW 


YOR K—(Continued.) 





| 
i 
| Capital. 


Froes 
Deposits. 


Surplus 
& Profits. 








N. 4 Y. City (Con.)) 
Chatham & Phenix 
National Bank -.| 
Chelsea Exch Bank 
. Chemical Nat Bank. 


Citizens’ National. 


Cosmo 
East R 


. y City Bank, Nat'l. 
Coal & Iron Nat Bk- | 1,500,000 
Colonial Bank . ‘600, 000 
Columbia Bank. -.| 
- } Com’ce, Nat Bk of.'25,000,000 
1 Commer’l Exch Bk.| 
Commonweaith Bk. 
Continental Bank-.-. 
Corn Exchange Bk. 


litan Bank 
ver Nat Bk. 


Fifth ge ponte Baok 
Fifth National Bk. 
y First Nat Bank ---- 
’ Garfield Nat Bank- 

Gotham Nat Bank. 

W R Grace & CoBk 
Greenwich Bank- -.| 
Hanover Nat Bank. 


7,000,000 

400,000 
3,000,000 
2,550,000 
.|25,000,000 


1,000 ,000 


200 ,000 
400,000 
1,000,000 
4,200,000 
100 ,000 
1, brat 000 
599,000 


10,000,000 








1 000 5900} 


1,000,000! 
500,000, 
500,000) 1,038,000, 7,952,000, 
500,000, 1.737,200 19,411,000 

3,000.000'19.583,009 133982000, 


6,925,097| 113588000 
156,100 n7,280,800 





9,947,432 69,839,000, 1 


3,556, 841 36,409,000) 


55,912,032 3608839000) 1¢ 


1,556,867, 13,974,000 
1,217,900 14,663,099 
896,700 20,398,000 

28 ,676,900,278986000 





968,000, 8,824,000) 1 


740,700, 9,244,090, 
740,500, 7,129, 000. 
8,925,500 159173000, 
26,400.n2,343,100, 
74,034 11,803,000, 
2,401,200 19,296,000, 
503,300 11,640,000 
33,817,022 201710000, 
1,469,422 14,239,000, 
577,882 2103058: 54 





100 
100 
100 
100 


1,000, 000, 1,681,200 230825909, 100 

1.500, 000! 8,552,527 27,731,000, 109 

1,000,000 Began bus iness Dec. | 22 
500,000| 289,300 7,974,000 100 


: Import & Trad Nat 

Na 

316,994) 4,417,922, industrial Sank. __| 

300,090 434° 741 7 872" 968: pee wigs 3e re a Bk 6,000,000; 8,077,069 11865 7000, 100 p39 

’ | ae Irv tiona : a ‘Dp: 
State Trust Co....|; 100,000 83,194 1,963, 774, I Liberty Nat Bank_| 5,000, ‘000 7,080,200 73,735,000, 100 

iad... | Lincoln Nat $e} ty ,000; > reg oe 15,550, neve oo 

494,744| 6,859,231) ManhattanCo,Bkof, 2,500,000, 


ech & Metals 
657,214; 6,526,387, = | 6,000,000 12,672,000 152507000, 109 


National Bank _-_! 6, 
1,506, 877/14, 155,519 4 000,000. 3,454,552 26,584,000, 
835991, 5998" "298| Merchants’ Nat Bk) :. 454,55 37'278'000' : 


2,000,000, 2,683,200 
638,300 11,897,000, 


150,000 
200 ,000 











Metropolitan Bank 
Mercer Trust Co_. 4.242.404) 
Trenton T&S D Co 334,001 Mutual Bank 





210, 004 


6,007,703) 





SEW YORK—WNat. bis. (ezcept N.Y .City) Nov. 17; Siateinst.latest returns 





Albany— 
First Nat Bank___. 
Mech & Farmers_- 
Nat Commercia! Bk 
N Y State Nat Bk. 
Albany Trust Co_. 
Union Trust Co... 

cng | 
Nat oer of Ar 
Auburn TrueS 


Binghamton— 


Trust Co_. 
Citiz Com’! Tr Co. 
Trust Co 
ra— 
Merchants’ Nat Bk 
Nat Bank_. 
ung Can T 


New York City- 
are of date Dec 
1919 for Nation 
ef banks and 
may be found in 


tan Bk 


e... 


600,000 
250,000 


‘ERSSeuuueuseuces: 
_ S8ssssessssesssess 


- SBS88585 


SSESs= 





| 1,519,917 


658,071 
1,058,339 
2,265,714 

738,330 

333,304 

578,409 


332,987 
105,770 
257 ,947 


78,682 
333,463 
271,274 
132,229 


133,700 
739,900 
264,500 
67,269 
108,400 
1,139,900 
917 
87,200 
1,279,994 
67,200 
226,744 
200,100 
2,656,750 
1,326,700 
1,048,200 
2,868,800 
925,870 
1,635,400 


2,753,449 
251,902 
1,177,707] 


8,702,663) 
1,795,009 
25,999,466) 
21,709,470 
10,221,287 
6,213,115 


1,834,135 
2,757,790 
4,612,214 
5,034,090 


3,193,000 
10,599,200 
3,685,400 


37, 744 025 
25,278,100 

8,500,700 
24,941,300 
31,784,419 
34,304,390 


38,297 ,670 
2,482,339 
29,544,706 


2,182,376\41,226,675 
9,828,824'67,852,063 


913,410 
27,374 
500,000) 


| 100 
pm 


g 


100 


| 100 
100 


100 
100 
100 
100 





100 
100) 
1 
1 





15,718,999 
13,709,968 





1,124,193 


130,179 
588,204 
585,697 


trust comp anies in N 


2,238,948 
17,091,406 


1,475,947 
6,352,165 
7,243,158 


banks are 
d profits ar 
banks. A 
ew York Ci 


and Ind.’"| Sec 


our “‘Ry. 
et 


-» page 
27,076,000 
100761000 
16,570,000 
n1,417,400 


100} n24308000 





| 1 
k 10000000) 21 »432, 599 





Per 
170 
500 
335 
| 265 


1 3 
100 


100 
00 








321344000 


84,700|n2 »353,700 


4,819, 000) 





share, 
] 


Nemeth State Bk . 
New Neth’land Bk. 
N Y Co Nat Bank. 
N Y N BA, Bk of- 
Pacific B Bank 

Park Bank, Nat... 
Produce Ex Bk NY 
Progress Bank... 
Public Nat Bank. 
Republic Bank_--. 
Seaboard Nat Bank. 
Second Nat Bank. . 
Standard Bank... 
State Bank 


Wontehs 

Yorkville Bank. -_. 
American Trust Co 
Bankers Trust Co-_- 
= Union Tr 
Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co-_. 
Equitable Trust Co 
Farmers’ L & T Co. 





Fidelity Trust Co. . 
Fulton Trust Co... 
Guaranty Trust Co 
Hudson t 
Irving 


Jamaica, L. I.— 
Bank of Long Isl’d- 
First Nat Bank 


Rochester— 


Salt “ery Nat Bk 
Third Nat seer a 
First Tr .D ep Co. 
Syracuse Trust Co. 


soap 
Manufac’rs Nat Bk 
National City Bank 
Nat 8t + 

"8 








000, i, 351 500 27, 043, 000. 


38 890; 


n356, 200 


1,913, 407; a56411258 


:200)n4, 674,200 
4,313,740 


18,510,200 


18,328,842 
7,267 ,3 


1,680, ,000 


960,941,000 


0,250,000 
19,439,000 
n645,200 


n5,631,400 
19,617,000 

2,877,000 
d3,106,900 
12,872,000 

9,082,800 
317536 100 


211438 400 
95,643,900 
8,717,700 
50,412,200 
234016,500 
166688 000 
12,944,100 

9,312,400 
725510 500 
8,268,900 
76,278,900 








420,800 
5,711,300 
831,300 
922 400 


li, 206, 100 67,95 


13,020, 
4,867, 
14, 900, 100 


1,319,600 
79,700 


00, 


831,579, 


529.472 


945,571) 


802,149 
586,567 


881,276 
339,244 


00/61, 722,200 


17,372,900 
i 


19,542,700 
26,622,700 
16,249,500 
39,022,770 
23,483,700 
56,300 
(33, ,070,900 





49, ,640,000 





24,193,400 
3,319,800 


14,268,732 
8,675,450 
2,258,387 
9,127,925 

18,989 ,026 

11,030,095 
8,668,229 
8,933,378 
7,098,705 

22,417,723 

15,476,294 

Mus 





Sl 
2,372,690 


362,969; 4,351,229 
t308,440;¢2,794,404 





,000 
200,000 


1,662,709 


500,000 
1,500,000 1,140,217 


745,337 





32,435 1899) 
21 984,553 


13,303,972 


315,697 
180,703) 1. 





150,762 

117,433 

455,764! 

185,820, 3,578,894 
72,267| 2,448,951 


























b Paid in. 
AN a Nov. 17 igre 
= ier. 12 1919. tSee Irving Nat. 


k Capital 


to be 


udes F 


increased. z Ex-dividend. 
4 sabe os. Includes 1- 2 ow mae Sane Trust 


ranch Deposits. 


ce May 12 101 


e Dec. 27 1919. 
» Sept. i2 1919. 


is. 


i Last sale 
r April 11 1918. 


t June 30 1919° 


d April 24 


1918. 





Jan., 1920.] BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Conciuded.) 











OHIO—(Conciuded.) 








Surplus 


' Gross : : Surplus 
i Captial. |&@ Profits.| Deposits. , . Capital. |& Profits. 


Utica— i 
first Nat Bank... 
Bank. .; 


Jaiea Cite N t Bk_| 
a = 
Jitizens’ Trust Co 


Gross 
Deposits. 








$ | . Cleveland— 5 
1,698,827: 9,551,068 Amer Sav Bk Co.. 50,000 
334.007 3,392,031 





$ 
omy 
600,000 
1,000,000 
500,000 


250,000 
800,000 


100,000 
250,000 
200,000 


3 $ 
170,611) 2,716,648 
Central Nat Bank_| 1,000,000) 1,341,694/18,803,355 
334,097) 3,381,896 200 ,000 73,000] 2,800,000 
640 ,981/10,628,733 an 250 ,000 196,699) 1,460,932 
413,799) 1,994,092 100,000 177,869) 3,733,719 
893,104/10,630,301 2,500,000} 3,971,307|73 ,896 ,246 

6,793) 5,158,717 
125,774) 1,517,777 517,940)12,985,340 
4 594 ,968 193,121) 4,868,990 

2,608 ,805 785,991/11,933,676 

6 880, 074 1,518,110) 8,464,255) 
641,59 

5,665 893 

5,713,233 


; 12,748,196 

589,700)15,088,000 
5,189,787 
904,737 


| 4,061,339157,273,236 
5,917/11,144,979 
67,140,702 
1,984,969 7,450,793 
4.249.783 1,004,537|27,786,119 
794.776 3,767 .912163 825,900 
_— of 3b te 
4,274,260 900, 
1,274,203 
1,581,967| 100 
2,208,676| 100 


190,942) 7,900,970 
9115, ,000) 01,300,000; 100 
154,762 1,269,771} 100 





667,179 


128,402 
267,939 


138,327 
33,200 
90,714 

143,646 
90.737 
42 ,856 


327,224 














a5: 


to 
wa 


eoksksii— 
Westch Co Nat... 
*leasanterille— 
Mt Pleasant Bk- 
vor Chester—ist N 


utual Trust Co 
Rye Nat Bk... 
Nat Bk. 








S85 
B38 





B58 


460,292) 1,614,001 
§84,119)11,713,433 








S888 


E 





207, 737 


00 
4,866,947! 100'130 








ORTH CAROLINA—Nat.bks. Nov. 17; 


State institutions latest returns 





Charlotte— 


Greensboro— 
amer Exch Nat Bk 
Greensboro L & Tr. 
Greensboro Nat Bk 
Textile Bank 

Raleigh— 
Citizens Nat Bank. 
Comm’! Nat Bank. 
Merchants’ Nat Bk 
— h Bkg&TrCo 

ee ay 


Mu A og Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 
Winston. Salem 
People’s Nat Bank 





Wachovia Bk & Tr-_' 








1,250,000 
{ 


345,967 
491,997 
559 ,247 
359,794 


4,494,978 
2,740,141 
1,291,170 
2,435,697 

1,770| 538,426 
151,449) 2,787,988 
523,277|10,867,722 
241,909; 2,401,711 


2125 ,000/ 92,000,000 
593,307| 3,647,126 
339,176) 3,775,938 

46,101 23,706 
,000; 1,000, 


201,334) 5,618,967 
62,467) 2,465,347 
r40 ,034/ 11,533,460 
55,491 458,977 


119,172) 3,020,042 
158,594) 7,166,707 
202,507] 8,315,495 

31,537| 1,566,147 


47,929) 3,528,177 


1,111.233/19 913.690 


146,682) 1,635,793 
307,102; 3,676,795 


48,000} 2,080,000 





§,800,137/26,852,47% 














GORTH DAKOTA—WNat. banks Nov. 17; State institutions latest returns. 





Pargo— 
Dakota Sav Bank. . 
fargo Nationa! Bk. 
First Nat Bank. __. 
Verchante Nat Bk. 


100,000 


50,000 
300 ,000 
100,000 





Northern Sav Bank 
Scand-Amer Bk__. 


100,000 





50,000! 


27,091 
19,224 
284,341 
151,092 
39 ,029 


830, 194 








16,787' 1, (241, 441 











JHIO— National banks Nov. 17; 


State institutions latest returns. 





— 


ee = 
S52 





iaiiliees s3 


S835s 
SSSSSSSSES85 S55 


: 


BE88ae 
833333 


35.2558 
333333 


foe 
=. 





1,283,747 


43,472) 2,598,709 
284,939) 2,961,773 
196,104) 3,698,902) 
886 ,204/10,997,910 


933 ,037 
375,407 











{82,601| 2,037,141 


139,404 
145,97 


2,557,986 


9| 1,067,919 
et Yo 19,188,993 


,667| 2,350,921 
636 ,677|11,211,650 
4,898,118 








Ohio National Bank 
State 8 Bk & Tr Co 


eo an Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
rd N 


City Tr & Sav Bk_. 
Dayton Sav & T Co 


Home Sav Bank... 
Mer & Cl’k 8 Bk... 
Nat Bk of Com’ce. 
Northern Nat Bk... 
Ohio 8 Bk & Tr Co. 
Second Nat Bank... 
Secur 8 B & Tr Co. 
Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs B 
Youngstown— 
City Tr&Sav Bank. 
Commer’] Nat Bk. 
Dollar Sav & Tr Co 
First Nat Bank... . 
Mahoning Nat Bk. 





Mahoning 84Tr Co 


ee 
3332233258535 


susey sili 
88 $3383sss 


S385 


seneidliseatee 


3333 333233338 


* 


ee 


oy 


220,764 


210,521 


173,801 





38 
= 


144,947 
361,767 


126,470 
345,421 
656 ,590 

28,827 
576,529/13,078,120 


121,500 


106,783 


700,000 


2} 2,463,506 


5,241,707 
6,050,602 
1,188,000 
6,886,952 


643 083 10, 121 ,274 


3,252, ,061 


1,351,132 
5,923,973 
2,172,225 
1,979,139 
2,634,274 
5,255,080 
1,728,191 


6,988,017 
6,086,317 





1,442,786|11,054,912 
329,297 
418,107 
317,204 
713,942 
900 ,337 
800,471 


5,165,476 
2,434,466 
3,464,469 
1,190,032 


5,403,696 


17,010,787 
15,740,930 
4,250,558 
1,498,892 











14,167, ,970 
10,629,569 
22,831,195 
2,474,711)16,004,769 
4,273 
123,000 
580,069 
359,429 


253 ,576 
9} 5,212,321 








OK LAHOMA—National banks Nov. 17; State institutions latest returne. 





Guthrie— 
First Nat Bank... 
Guthrie Sav Bank 
Oklahoma State BL 
Security State Bk . 
McAlester— 
Amer Nat Bank... 
City Nat Bank_... 
First Nat B of McA 
Muskogee— 
Commerc 1 Nat Bk 
Exchange Nat Bank 
First Nat Bank -- 
Muskogee Nat Bk 
Oklahoma City- 
Amer Nat Bank... 
Farmers’ Nat Bk.. 
First State Bank_-. 
Guarant 


First National Bk 
Trad tateBk 
Tulsa— 





Exchange Nat Bank 





71,377 
20,221 
9,000 


6,500 


46,741 


100 ,837 
59,750 
176,477 
68,111 


330,524 


2,194,108 
846 000 
700 saa 
50C, 


1,521,,11 
665,918 
2,082,278 


4,721,943 
3,159,876 
8,784,919 
3,158,910 


14,206,995 
000 


112,000) 3 


34,227 
25,177 


72,769) 2 


380,919 
227 ,579 
541,900 

55,790 


3,927,434 





651,671 


28 ,785 ,926 


100 
os 


100 


10% 
10/ 
101 
tag 
iul 


at 
10¢ 


10¢ 
100 
10€ 








OREGON—National banks Nov. 17; State institutions Nov. 17. 





Portiand— 


Hartm’n & T’mpe’n 
Hibernia Sav Bank 
Ladd & Tilton Bk-.- 
Live Stk State Bk. 
N’ western Nat Bk. 
Peninsula Nat Bank 
State Bank 

Tn States Nat Bk. 





Security Sav & Tr. 


100 ,000 
300 


100, 
2,500,000 
100,000 
200 ,000 
1,000,000 
100,000 
1,090,000 
100,000 
100 ,000 
1,500,000 
"250,000 


119,191 
t154,391 


1,784,349 
271 001 


¢1,210,965 
t5,418 893 


7| 2,192,727 


39,436,194 
t445,077 


45 
5,212,461 





1 

1 

1 

100} 200 
100 


100 


100 
100 
= 200 














*Sale price. A New stock 
‘919 1 Dec. 16 soe. 
“o Tr.Co. ao Ch U 


& Capital to be increa ed 
r June 30 1919. ¢t Sept. 12 oe 
n. Com.ctfa 7 Includes trust deposits. 


te Aug. 


4 Amount paid in. 2s Ex-dividend. y Last sale. ¢ Shade teen 
e Ea e Includes 


dorsed stock includes ist Tr. & Sav. Bk. « June 20 1919. 
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BANKS AND TRUST COMPANIES 








ae 


Where Names are Printed in italics Fuller Returns may be Found in the Advertising Columns 








SENNSYLVANIA—Nat.bke. (ezc. Phila.) Nov. 17; State inst. latest returns. 


| a 


Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Ave Bank--. 
Second Nat Bank~-. 
Allentown Tr Co... 
Citizens Dep&TCo 
Lehigh Valley T Co 
Penn Counties Tr-- 


Altoona— 
First Nat Bank... 
Second Nat Bank... 
Bank 


Central Trust Co-- 
Mountain C’y T Co 


Erle— 


firat National Bk. 
Marine Nat Bank - - 


Erie Trust Co 
Secur Savy & Tr Co. 


Harrisburg— 
East End Bank--.-.. 
First National Bk ce 


wh Pi rope 
O.. 
Farmers’ Tho. as 
Guaranty Tr Co--- 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co 


Philadel phia— 
k & Tr 


ord Bank 
Penn National Bk. 
Philadelphia Nut Bk 
er City Nat B 
d Nat Bank 


at Bank... 

Textile Nat Bank-. 

Third Nat Bank... 

Tradesmens Nat Bt. 

Union Nat Bank--. 
est Phila Bank 


Capital. 


Surplus 


& Profits. 


Gross 
Deposits. 











243,000 
162,962 


100,000 
300 ,000 


300,000 
200,000 


300 ,000 
125,000 
300 ,000 
200 ,000 


: 
: 


100,000 


SS3SSS558 


SESseeees 


S55 


SBSS5: 
SS5585 


3 


_ 
3 Sesssss 


SESSSSESSSSSSSESSSSS SESSEES 


S S3S832% 


wo = 


b= OO 
Sy 
a 


suESESEESuEyEEyeezs 


. Ou 





sescueeeesese 
333S3SSSSSSSS5 


seesesese 
333 


$ 
814,617 
533,210 


146,671 


463,207 
308,577 


36,377 
861,991 
477 ,393 
206 341 
704,814 

14,000 
506,714 
439 497 


4| 2,213,621 


46 ,000 
129 ,944 


566 ,097 
230,077 
227 ,919 


banks date 
127,020 
179 ,936 
2,393,979 
38,902 
689,232 
4,283,787 
4,259,012 


59,179 
1,280,722 


2,346 ,763'40,333,000 


7,676,469 
4,894,149 
6,604,929 

478,936 


1,811,099 


‘ 04 
587 422 


ifr 


$ 
| 5,419,983 
| 4,553,294 





1,597 ,973 


2,590,760 





1,376,143 


528,894 
6,504,391 
5,268,971 
3,434,903 
7,629,417 

895 ,670 
6,062,117 
5 554,756 


1,090,000 
t2'398.,766| 











1,830,518 


2,931,204 
93,099 
2,475,942 





23,687 ,000 
81,154,336 
| 4,910,000 
19,647,000 
46,289,000 


€1,255,202 
6,213,000 


‘60,423,000 
52,749,000 
64,217,000 

4,120,000 








3,330,223) . 








14,520,000 








3, 
21,769,776 





| 8,789,767 


»717,727 
32,539,410 


1,168,369 
4,875,029 
,352,162 


1,924,971 











share. 
350 


210 
160 
210 





| 


PENNS YLVANIA—(Continued.) 





Capital. | 


Surplus 
Profits. 


Groes 
Deposits. 





Phila.—(Con.) 


Virard Trust Co... 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamiiton Trust Co 
Holmesburg Tr Co. 
Indus’i Tr T & Sav. 
Integrity Tr Co... 
Kensington Tr Co. 
Land Title & Tr Co 
Logan Trust Co_-_- 
Market 8t T & TCo 
Manayunk Tr Co... 
Merch Un TrCo__. 
Mortgage Trust Co 
Mutual Trust Co... 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co_ 
No Western Tr : 
Parkway Trust Co. 
Pelham Trust Co... 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co. . 
Philadelphia Tr Co 
Prortdent Life & Tr 
Real EstTrCo, com 
do do ref 
Real Est TI & Tr_. 
Republic Trust Co- 
Rittenhouse Tr Co. 
Roxborough Tr Co 
Tacony Trust Co_. 
Tioga Trust Co. _-_- 
United Sec LI & T- 
Wayne Junc Tr Co- 
West End Tr Co__. 
West Phila T&TCo 





Pittsburgh— 


Allegheny Val Bk_-. 
All Nations Dep Bk 
Anchor Sav Bank... 
Arsenal Bank 

Bk of Pittsab N A_- 
Bk of Secured Savs- 
Citizens Sav Bank. 
City D it Bank. 
Columbia Nat Bk... 
Diamond Nat Bk... 
Dollar Sav Bank... 
Duquesne Nat Bk. 
Exchange Nat Bk. 
Farmers Dep Nat . 
Fifth Avenue Bk. 
First N of Birm 
First National Bk. 
Fourteenth St Bank 
Freehold Bank... 
German 8 & D Bk. 
Homew’d Peop Bk. 
Iron&GlagssDol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank... 
Manufac’rs Bank. . 
Marine Nat Bank~_. 
Mellon Nat Bank-. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer 
Ohio Valley Bank -- 
P. lvania N Bk 
Penn Sav Bank. _-_- 
People’s Nat Bank 
People’s Sav& TrCo 
Second Nat Bank _. 
Third National Bk. 


5 


e 
= 
20008 


ae 


998 


500,000 
,000 

2,000 ,000 
500,000 


1,000 ,000 
224,976 
250,000 





BRRSSE5S8 


at mee mee Re 


1) 
ou 


gosgg252525222 


5388 





had 
“—T 


Seesssus 
$3sesssss 


eusbeess 
333 


seSSesses 
: 


EEE 


s 





EEEEEEE 


Eu 


3 


$33333333: 


Or 
— 


= m= 8D 
* * «* 
i * a 7” * + —_ 


BSESSseS2 2535 
S5E355 


seseueees 
SS838 


B3 § 


od 
SSS55 


sscgery 








3 
44,305,701 
9| 7,498,793 
2,416,061 
2,674,071 
959 ,696 
6,442,433 
1,688,764) 7,193,634 
287 ,374| 6,686,390 
5,771,097| 17,769,119 
4, 2,691,477 
8,944,736 


103,310 
281,963 





49,147 
592,776 
20 ,000 


102,240 


5,313,174 29,884,743 
95,302 








6,480,474, 


2,246,469 
239,1 





55,274 
730,741 
957 ,629 

1,169,502 12,514,922 
1,663,349 13,634,255 
127,726 36,079,969 
880,917 7,552,755 





889,917| 6,672,434 
2 315,881,43,163,785 
130,786) 1,918,967 
125,537; 1,518,397 
1,792,219 29,7 
249,974 
1,044,809 
249,974 
51,497 
345 ,569 
677,079 
137 ,003) 
74,233 
237,747; 1 ’ 
154,974’ 2,169,144 
4,756,743 94,175,558 
58,820 1,607,715 
1,909,964 10,766,008 
412,791) 5,096,225 
72,590) 1,124,706 
238,220; 1,402,313 
78,440) 1,279,702 
2,481,971 25,003,778 
6,481,527) 9,979,027 
1,000,948) 4,780,907 
341,227) 3,031,993 
4,722,994 25,941,941 
1,148,030, 20,146,607 
538,607) 8,196,750 
407,397; 2,782,174 
563,454; 4,365,006 
3,662,683) 14,230,852 











1,211,529) 6 
171,965 
4,337,397 
12,677 
158,717 
100,72 








33,644 
1,301,799 


| 
| 
| 


1,101,294 
8,040,497 





a Capital paid in: 


(Vou. 110. 


|Par.| Bid. | Ack 








100 
629,749) 50 




















. @June 23 1919. »sSept, 12 1919. 2 Ex-dividend 


* Sale price. authorized amount is larger. 6 to be increased 
tLast sale. eNov.17 1919. sJune21918 ¢tJune 301919. ¢ Dec. 311918. & New stock. sn Nov. 1 1918. 





JAN., 1920.] 





BANKS AND TRUST COMPANIES 





Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





PENNSYLVANIA—(Conciuded.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


t TENNESSEE—WNat. banks Nov. 17; State inatitutions latest returns. 





Surplus 
& Profits. 


Grose 
Deposits. 





Keystone Nat Bank 
National Union Bk 


county Sav Bank. . 
Electric City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone al 
North Scranton Bk 
Providence Bank .. 
les 8 & D Bk... 
South Side Bank... 
Third Nat Bank .-_- 
Traders’ Nat Bank. 
Union Nat Bank... 
West Side Bank... 
Anthracite Tr 


Williamsport— 
First N ecsoues Bask 
coming Na ig 
t Branch N - 


Williamsport N B 
Northern CentralTr 


York Trust Co 


* 
400,020 
250,000 
100,000 
200 ,000 
100,000 
100,000 
200 ,000 


5858 


ss 
S$ 35555 


88 


sgsese 
S22Sess 


ae 
od 


7 3. 





8 
: 


SEESESESE BEses5s 
S33 355555 











SSSSSS5E55 £3 S525 § 


SSessssses 85 S535 


1,516,277 


3 
4,715,917 
2,635 ,803 
1,372,531 
2,482,176 

543,819 


§ 
956,975 





684,767 
5,262,934 
859,230 
22 467 ,294 
323,734 








2,292,125 
1,421,427 


1,730,890 


818,071 


820,771} 4,269,420 


537,312 
210,797 


2,870,671 
1,096 ,864 
5,056,041 

3908 ,794 


2,503 690 
1,848,677 


715,900 
2,589,397 
e1,213,294 
3,433,962 
1,647,264 
1,932,722 
2,800,861 
1,346,707 
1,021,180 


8268 ,329 


229,141 
411,347 








66 ,047 
141,517 1,923,323 














RHODE ISLAND—Nat. banks Nov. 17; State institutions latest returns. 





New port— 
Aquidneck Nat Bk. 


Nat Exchange Bank 


Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co___- 


Providence— 
lackstone Can Nat 
bus Exch Bk 


Nat Exchan 
Phenix Nat Bank __. 
Providence Nat Bk 
Westminster Bank- 
Industrial Trust Co 
Rhode i. Hos Tr Co 


Producers’ Nat Bk. 





200 ,000 
100,000 
120,000 


500,000 


500,000 
100 ,000 
120,000 
500 ,000 


1,000,000 
000 





8156,900 
106,142 
865,474 
211,091 


82,642,544 
840,838 
8456 ,043 
2,557,982 


696,557 





33 ,304/ 13,104,348 


664,732 
723,629 
2,256,993 


56,997 
254,437 





60 
100 


a 100 


53,792,886) 1000; 3000 


100 


1 








share. 
86 





SOUTH CAROLINA—WNat. banks Nov. 17; State institutions latest returns. 





Charieston— 
Atlantic Nat Bk. . 


Mer & Farm Bank. 
Southern Trust Co 





Sesses SeseSsessue 


3 





2 


1,701,510 
3,760,960 
9,890,893 
2,387,970 
1,474,729 


1,806 ,673 
1 652,339 


780,150 
559,697 
1,056,891 


00,000 


26.7291 ‘398.777 

















-Chattanooga— 
Amer Tr & Bkg Co 
ChattanoogaSav Bk 
First National Bank 


Hamilton Nat Bank! 


Hamilton Tr &8 B. 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co... 
Third Nat Bank... 
Union Nat Bank... 


Cent State Nat Bk. 
First National Bank 
Amer SB & Tr._-. 
Guaranty Bk & Tr. 


ps Oe 

National City Bank 
No Memphis 8 Bk. 
People’s Bk & Tr _. 
Security Bk & TrCo 
State Savings Bank 
Union & Planters’ 
Bank & Trust  - 


Nashville— 
American Nat Bank 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberland Val N B 
Farm & Merch Bk. 
First S Bk & Tr Jo- 
Fourth& First Nat B 
Tennessee Hermi- 

tage Nat Bank _. 
Nashville Trust Co 





State Bk & TrCo . 


gS 


s 
SSsssses_ 5 


Ssssss 


ssssss 5 
3555 


sSeesesse 
S3ssss 


: 
¥ 


ro menen ow = 





3 
154,906 
351,747 

1,0:2,707 
646 ,727 
188,574 


96,777 


2,078,776 


66,710 


$ 
1,499,939 
5,179,130 
16,311,352 
12,858 ,674 
3,063,734 


609,938 


7| 6,660,471 


5,975,746 
2,555,994 

313,197 
1,685,063 
1,466,367 
3,247 ,693 


15,809,467 
7,345,490 
e6 ,796,595 
1,910,695 


800,000 
989,940 


597 ,292 22,599,770 


53,497 
241,721 


596,510 
230,314 
42,399 
225,334 
37,876 
175,372 
1,202 ,640 


78,574 
378,791 
35,507 


1,223,069 
5,174,772 


13,181,890 
3,943,903 
1,067,709 
5,106,371 
1,009,940 
3,561,960 








17,802,922 


1,450,266 
3,023,975 
1,545,723 





100 





TEXAS—National banks Nov. 17; State institutions latest returne. 





Austin— 
American Nat Bank 
Austin Nat Bank. 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Nat Bk of Co ' 
Securit 
Dallas 
Tenison Nat. B 

El Paso— 
Border Nat Bank. 
City Nat Bank..-. 
First Nat ee on 


Texas Bk & Tr Co. 
Union Bank & Tr_. 


First National Bank 
Ft Worth State Bk. 
Port Worth Nat Bk. 
Stockyards Nat Bk 
Texas State Bank... 
Galveston— 
City National Bank 
Firat National Bank 
Texas Bank & TrCo 
Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank... 
Texas Commer- 
cial Nat Bank... 
State Bk & Tr Co_. 
Bankers Trust Co 
San Antonio— 
Alamo Nat Bank-. 
City National Bank 
Frost National Bk. 
Groos Nat Bank-.- 
Lockwood Nat Bk. 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co.. 
Commerc’ State Bk 
Com’w’ith B&T Co 
Guaranty State Bk 


Waco— 
Cent Tex Exch Nat 
Citizens’ Nat Bank 


Liberty Nat Bank. 
Natiorval City Bank 
Provident Nat Bk 





Sss 


S S8SS888 S2SSSSS8 


S SSSsses sseSee 


5: 





BS8=85 


SS2555 55 


: 
E 


SORE EEEEEESEREEE E28 
SSSSSEse Sse 


S5ses i 


s 
SSSSSE5 8522 





: 


867,727 
753,989 
t59,719 


429,889 
321,244 
156,714 


8,464,276 
6 ,606 ,930 
t1,350,000 


4,664,965 
6,037,773 
2,816,741 


2,196 ,033)36 155,172 


93,369 
2,009,449 
244 ,67 
552,596 
281,597 
137 ,904 


23,332 


107 ,083 


241,729 
255,597 
590,019 


724,343 


649,887 
516,199 
258,679 
1,10 
865,594 


1,240,454 
58,817 
425,979 


157,927 
199,777 
44,569 
59,764 
46,194 


191,970 
168,470 
274,704 

45,717 
109 ,984 

47,729 
274,992 


5,396 ,943 
30,843,705 
3,493 ,436 
33,043,968 
7 634,706 
3,799,798 


1,035,417 
6 604,369 
10,313,719 
3,681,976 
2,190,476 


3,148,329 
16,356 ,016 
23,109,018 

1,005,175 
22,508,169 

5,325,343 

4,683 ,490 


5,344,766 
1,911,324 
5,188,265 


23,511,975 
50,969 
14,416,224 
9,342,167 
4,689,719 
1,286,157 
18,717,245 


22,133,927 
1,890,982 
c361,134 


8,827,661 
1,945,907 
6,354,734 
1,743,219 
2,424,440 
3,580,724 
2,377,195 
6,320,674 
5,700,753 
1,405,126 
1,772,715 
1,706,084 


3,200,410 








100 
100 
100 


100 
100 





100' 2240 











* Sale price. «a Capital and surplus to be increased. & Capital to ve increased. Amount paidin. 2 Bx-dividend. 
d Aue. 31 1918. nJune 201919. tJune30 1919. »sSept.121918. ¢ Including First 8. Bank & Tr. Co. stock. ¢ 


New stock 
sale. 
191919 e¢ Includes Trust Funds, »s March 4 1919. 


. t Last 
16 1919. r April 
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BANKS AND TRUST COMPANIES 


(Vou. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





OTAH—National banke Nov. 17; State institutions latest returns. 





Capital. 


Gross 


Surplus 
* Deposits. 


& Profits. 





Ogden— 
Commercial Nat Bk 
first National Bank 
Ogden Sav Bank. 

State Bank. 
ve Bank 
a 


erie nc 
a 

National City = 
National Copper Bk 





° 
100,000 
150,000 





$ $ 
onb,701 2,073,181 
226,711! 3,640,926 
167,139) 1,590,990 
250,191| 4,283,995 
107 ,547| 3,579,472 
88,389, 2,372,066 


149,874, 4,449,760 
696,324) 6,251,947 
478,994) 4,589,409 
253,447 11,217,119 
452,767| 6,832,007 
83,488,515 
4,333,166 
194,217| 7,556,935 





66,672 
223,267 
429,541 


1,577,040 
9,441,856 


8,400,621 350 


WEST VIRGINIA—WNat. banks Nov. 17; State institutions latest returns. 





Surplus 
& Profits. 


Grose 
Deposits. 


Par.| Bia. 


Ash. 





Wheeling— 


Bank of Ohio Mee oad 
Centre WheelingSa 
C les’ 


Co 
Half-Dollar Sav Bk 
Nat Bank of W Va_ 
Nat Exchange Bank 

uarter Savs Bank. 











39 ,627 
55,971 


‘277,467 


1,640,097 
1 ,341 ,494 


1,552,994 
1,575,702 
4,378,921 
4,594,731 
797,1 
1,438,47 
10,144,1 
2,214,776 





546,822 


4,622,321 





70 
100 








100 
100 


1 
100 


1 
1 
l 


100 4225 























WISCONSIN—WNational banks Nov. 17; State institutions latest returns. 








. 17; State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat 3 of La Crosse 

Saves Bank 
State B of La Cr’se 


Milwaukee— 
Badger State Bank. 
First Wisconsin N at Bl 


Ss5us 
S883 


254,314 





3,448,476 
645,750 
4,833,499 
"645,750 
1,968,071 


65,000; 1,997,154) 100 
37,924| 1,993,229) 100 
947 ,099 21,289,078) 100 
19,273} 1,304,869)... 


373,668) 1,672,712) 100 
209,105 2,958] 100 
265,960; 3,710,792) 100 


148,313) 2,548,317 

56,024; 1,442,781 
151,828, 1,619,049 
262,109) 4,110,368 


81,271) 413,937 
191,867) 2,159,240 
97,887| 463,673 
| 88,247; 1,170,207 
Rutland Trust Co- | 100,000! 1,054,611 


VIRGINIA—National . 17; State 


Piet National Bank — 


yacmbors Ne .77 


burg Tr&8S 
Culted Lond TrCo 


SeSy 


70, 569) 
Burlington— 


oward Nat Bank. 
poe gg 


S 


51,702; 2,326,549 

2,685,909 90,356,91 
412,109) 6 598,902 
943,726; 

1,176 079' 20,038,390 
114,971) 2,483,552 
330,474) 6,317,298 
676,191; 8,261,809, 

1,185,541'28,007,208 
'360,742| 3,267,969 

100 35,412) 1,859,049 

Lee as 2,928,863 





Nat Bk of Com’rce! 
Nat <5 > 


~~ —- —= mo 
a a 


SSESSSeseess 





BSE 









































645,879 
559,411 
606 ,074 
328 ,869 
299,479) 908,054 
26,374) 1,101,938 
703,829, 7,314,738 
0,524' 1,749,363 
1,333,390 19' 760,433 
‘673,913 4,510,725 
1,157,393 15,143,175 
308,709 06,579,173 
pipe (3,477 ,676 


160,088) 3,663,887 
$23,314) 5,399,060 
290,844; 4,819,440 


879,592 16,269,498 
266,277, 3,680,579 
160,720; 3,082,175 
40, 747) 1,219,880 
201,633) 2. 541,242 
77,119' 1,249,330 
1,779,001 34,667,923 
167,700 1,298,082 
1,760,377 26,238,305 
1,033,524 21,917,905 
1,798,120 21,722,546 
"330, 871 1,877,480 
658, 979, 2,049,378 
TrCo 1,184. orl 370'236 
inion 3,4 
oe oes 269,712 1,137,912 Bank of Hamilton. 3,990,470 62,112,807 188% 190 


m Co..- 
Virginia Trust Co-- 756,874 3,232,446 | 
WASHINGTON—Nat. banks Nov. 12; State institutions latest returns. 


W YOMING—WNational banks Nov. 17. 





Cheyenne— ool 
Citizens Nat Bank. tye 78,499) (2.455.729 
First National Bank 100, n250, ‘000 n8,000.000 
Stock Growers N B 100,000; 294,299) 
Wyom Tr & Sav Bk J 62.299 


100 
100 
6.944, 723) 160 











727,723 














CANADA 


RAurne are all of date Sept.. 30 1919. 
NOVA SCOTIA. 


ersburg— 
Petersbu Sov & Tr 





= 


Capital 
Paid in. 


Prices are 


Reserve 
Pund. 


per _ 
99,760,000) 18,000,000) 


Deposits. 
not per sh 
175435905 











Halifax— 
Bk of Nova Scotia. 








seecvuses-sesuee 














Merchants Nat Bk- 
Nat State & CityBk 
ONTARIO. 


SESESSSSIz 








7 - ~ 7 * >» * . «= + * * - 


~J 
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Tnion Bk of Richm 
West End Bank~... 


Per bs 


secs 


Hamiiton— 














Lendl nell ad 
a 








Toronto — | 
194! 
195 





195% 
196 





Seacttle— 
Bank for Sa bad 
Canad’n Bk of Com 
Dex 


46 ,320 





Hemet Skt tas 
m an 
Standard Bank... 
Sterling Bk of Can. 





Met 


of Comm 
Nat Cy ~ of Seatt 
People o See v Bank. 
Scand- 




















20,000,000 ieee 
4,000,000 
g8,136,765 
-|94,000,000° 
1,966,755. 
16,823,340 


—— — LT 


Guardian Tr & Sav 
Spokane— 


169} 836,718 


pete 


Royal 


Quebec— 
Banque Nationale. 
Union Bank of Can 


16,710} 1,483,703 
094)1 909 


2,000,000 
96,290,550 

















We ashington Tr Co. 
yg oe 
-Puget Sd Bk&aTrc Co 


Scandinav-Amer Bk 
Tacoma 8 B&Tr Co 


65,031 
SASKATCHEWAN. 





318,791 
93,87 
94,39 
25,517 1, 544, 230 


a Aug. 31 1918. o This is 
¢ Apr. 19 1918. a tes. 
ec May 10 1918. A New stock. 


Weybuin— 
Weyburn Secur Bk. 














ora ead 218,000 3,120,255 


capital paid in; authorized amount is . # Ex-dividend. t. 4 1919. 
18 1919. & Includes one-third of a share a Barter Ee Trust “ aw. S Bank 


i June. 30 1919. 








» Ex- ts. 
12 1919 
917. 


May 1 1917. tM 
stock. d March 5 
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Juvestment and Financial Houses 
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, eet 
Lee, Higginson & Co. Goldman, Sachs & Co. MILLETT, ROE & HAGEN 


60 Wall Street 
NEW YORK 
BOSTO N 1387 So. La Salle Street 60 Congress Street | | NV ESTM ENT SECU R iT] ES 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
New York Chicago SAN FRANCISCO PHILADELPHIA MEMBERS 


Members of New York and Chicago 
HIGGINSON & CO. Stock Exchanges NEW YORK STOCK EXCHANGE 


80 Lombard Street 1 


Commercial Paper 
LONDON. E, C. Securities bought and sold on commission 


Foreign Exchange (52 WILLIAM ST. NEW YORK 
Commercial & Travelers’ Letters of Credit | 
available in all parts of the world 
































Hornblower & Weeks 


42 BROADWAY, NEW YORK 

RAILWAY 

Investment Securities EQUIPMENT BONDS aces Beek 
MEMBERS Acceptances 


NEW YORK, BOSTON AND Maia Office: National City Bank Building 
CHICAGO STOCK EXCHANGES EV ANS, STILLMAN & CO Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 
Direct wires to all principal markets Members New York Stock Exchange 


Boston Chicago | &° BROADWAY NEW YORK. 


Detroit Providence Portland R QO B | N SON & Co > 


Established 1888 








Underwriters & Distributors! U-5- Government Bonds 


Industrial Bonds & Preferred Stocks Investment Securities 
P €.W.Clarks@. Public Utility Securities St 


Bankers Equipment Trust Certificates 26 Exchange Place New York 
Memb N York Stock Exch 
321 Chestnut St., Philadelphia embers New Yor ck Exchange 


Boston Chicago Cou nselman & Co. 


Investment Bankers 
nterest allowed on d } 
; subject to check ppeewts 112 W. ADAMS ST., CHICAGO 


High-grade investment securities : B b : h & C 
i ‘ponorignt ompan 
orez manage. souxex |, M. TAYLOR & CO.. Sern ae 
Clark, Dodge & Co., N. Y. enegreereter 25 Nassau Street New York 
Ouerespondents First Nationa! Bank, N. Y. 
_ 9 


Redmond & Co., N. Y INVESTMENTS PHILADELPHIA BOSTON 


—— CHICAGO DETROIT 














oe 





7 Wall Street LONDON PARIS 


New York William P. Bonbright & Co. Bonbright & Go. 
FRAZIER & ©, Boston Cleveland 


Broad & Sansom Streets Philadelphia Pittsburgh 
PHILADELPHIA 
Baltimore New York 


Weshine _ Pittaburgl Underwriters Distributors SECURITIES SALES C0. 


Howe, Snow, + tlanta, Ga. Jacksonville, Fila, 
HALSEY, STUART & CO. Corrigan & Bertles Anmwitill Cesseins tae ania 


Investment Bankers 











Iincorporated—Successors to of a . 
GRAND RAPIDS, MICH. M 
N. W. HALSEY & CO. CHICAGO unicipal, industrial, Railroad 


CHICAGO PHILADELPHIA Bonds and Preferred Stocks 
NEW YORK DETROIT 


BOSTON MINNEAPOLIS Hy ° F. BACHM AN & co. | 


ST. LOUIS MILWAUKEE 
Established 1866 








Yi Ilding 5% to 8%% 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. INVESTMENT BANKERS 








Members N. Y. and Phila. Stock Exchanges 


MUNICIPAL AND RAILROAD } 
H. : of HOLTZ & CO. 1512 Chestnut St., 61 Broadway | 7 
PHILADELPHIA NEW YORK BONDS 


MUNICIPAL AND FOR INVESTMENT 


PUBLIC UTILITY HARPER & TURNER 
BONDS INVESTMENT BANKERS 


orndialineaneunaie Colgate, Parker & Co. 
39 SOUTH LASALLE STREET WALNUT STREET ABOVE BROAO 49 Wall Street New York 
CHICAGO | PHILADELPHIA F ’ 


Members Philadelphia Stock Exchange 
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Financial - A Financial — Siuancial 
WE FINANCE 


Electric Power and Light Enter- ESTABROOK & cc. 5. 


prises with records of established 


sarelong. Members New York and Boston CHASE & COMPANY 














WE OFFER INVESTMENT SECURITIES BONDS 


Bankers and Investment Dealers 


4s {5 State Street, - BOSTON 
Proven Power and Light Securities 24 Broad Street. NEW YORK 19 CONGRESS ST.. BOSTON 


BALTIMORE SPRINGFIELD 


ELECTRIC BOND & SHARE CO. sian bueocenganm 
(Paid-Up Capital and Surplus $23,500,000) : 
71 BROADWAY, NEW YORK United States 


Government and__ || Arthur Lipper & Company 


MUNICIPAL AND RAILROAD ene ss odie Catt icine Sead 
Municipal Bonds NEW YORK 


BO N DS sien 
, DEALERS IN 
For Conservative Investment iam {2 ympton (0. INVESTMENT SECURITIES 


ss Cieatatia SECURITIES BOUGHT AND 
. Government Bonds 
R, o Day & Co. ditties gu af Layee SOLD ON COMMISSION 


35 Congress St., Boston 14 Wall Street, New York Members Branch Offices 


St. Louis Cineinnati WN. Y. Stock Exchange Waldort-Astoria Hotel, 5.Y¥. 
Chicage New Orleans N.Y. Cetton Exchange 8 East 434 Street, N. ¥. 
New York Correspondents N.Y.Coftee & Sugar Exch. Saratoga Springs, N. Y. 
REMICK, HODGES & CO. PhilaGeiphia Stock Exch. Atlantic City, N. J. 
Chieago Board of Trade , West End, N. J. 
ns ee Long Beach, N. Y. 





Correspondence Solicited 












































PARKINSON & BURR||| W- F. Ladd & Co. 


Successors to 


Members of the New York and Tilney, Ladd & Co. Geor ge P ick & Company 


Boston Stock Exchanges 


7 Wall Street 53 State Street Investment Securities 
NEW YORK BOSTON Investment 


Securities 





72 West Adams Street 





Chicago 


New York 


Investment Securities Richardson, Hill & Ce. 
: ee Established 1870 


Cochrane,Harper&Co. 


























60 State St., 141 Broadway 
BOSTON new york | W. W. Lanahan & Ce. 


ef LT 


Investment Securities 





Investment Securities 


: 56 Con Se. 
BONDS Members {New York Stock Rxchange. | Bangor BOSTON Portland 


_ Calvert Building, Baltim 
Baker, Ayling & Young Ce ape ea a age Members: omy ot Stork Boneenge 





BOSTON Entire Isaues of Securities Negotiated 
C. I. HUDSON & CO. 


ESTABLISHED 1865 Ne. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 


TELEPHONE RECTOR 17401 


5 Nassau St., N. . £ 
KONIG BROTHERS & C0. MEMBERS NEW YORK STOCK EXCHANGE Miscellaneous Securities 


Deal i 
16 Exchange Place, NEW YORK Underteted Ralivend Bonde in all Markets 
and WIRES TO PRINOIPAL OITIBE 
Commercial 2nd Travellers’ |T@x-exempt Guaranteed & Preferred 
. Railroad & Telegraph Co. Stocks a Tae Sa 
Letters of Credit * 


palate BERTn. © SCOM & CO., INC. 


KONIG BROTHERS, LONDON PPA RazoaD INVESTMENT SECURITIES 


and 
20 Broad STREET ~ NEW YORK. pe ie : we 
NEDERLANDSCHE HANDEL-MAATSCHAPPY|  vaeuceccrensiee—cane ances y"enearucers © | 40, Wall Street Land Title Building 


List C gi u @erin NEW YORK PHILADELPHIA 
e 
ROTTERDiM ves curren| vierings. 





PHILADELPHIA 
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Canadian 


Government and Municipal 


Bonds 


We invite corre*nondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write fer desert ptive circular 


Lneorperated 


Torente 


Wood, Gundy & Co. 


14 WALL STREET; NEw YORE 
Mentreal 





— 


CANADIAN 
SECURITIES 





Government, Muniloipal 
& Cerporation 


Liste on request 





74 Broadway, NEW YORK 
Terente 


A. E. AMES & CO. 


Mentreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 
Lake Superior Paper 6s 


Write us. 


Lewis Bldg., Montreal, Canada 


Detroit Grand Haven Cons. 6s, 1920 


TRUAX, HIGGINS CO. 


BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG — T. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


Foreign Ex e bought and sold. 
Commercial te issued availabie 
in pany part of the world, 


London Offices, 47 Threadneedle St., E C 
8 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Managor. 
Paris, Bank of Montreal (France) 





Canadian 
Government; Municipal 
and Corporation Bonds 


Dommon SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDON.EMNG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Tore nto Building 
TORONTO, ONT. 











CANADIAN BONDS 





Cc. P. R. Bidg. 


R. C. Matthews & Co. 


TORONTO 








Canadian Government, 


Bonds 


Beught—Seld—Queted 
GREENSHIELDS & Co. 
Dealers nt Bond Issues 
' iT St. John Street, Montreal 





Provin- 
elal, Municipal and Corporation 

















ALL ISSUES 











Bought Sold Queted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


BAAR desis 























Canadian War Loans 



































MONTREAL 
Coerespendence Solicited 














Canadian Securities 
W. GRAHAM BROWNE & CO. 


rn : an “a — ou chem 


Soreis 
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AMERICAN 
FOREIGN BANKING 
CORPORATION 
53 Broadway, New York 
Capitel, Surplus and Undivided 


Profits ever_....._-- $5 ,006 ,000 


BRANCHES 
Havana, Cuba 
Rie de Janeiro, Brazil 
Brussels, Belgium 
Pert au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 


Harbin ch 
Manila, Philippine Ishands 
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80-81 Damrak 
AMSTERDAM 


Oable A@dress: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Eetabilished 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 





JOSEPH W. GROSS 


Mydro-Electrie Securities 











VHA_ADEL PHA PA. 


pee Gilissen & Co.| 


SE ——_— 


~~ ~~. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 

FARE UP CAPT Abin caccentitccece $15,006, 690 

GREENE: dichabaibsicistcinw-qousibaeecie ceasdebibaiaial $15,008,606, 

President, Sir Edmund Walker, C.V.& LL.D..D.G 
General Manager, Sir John Aird. 

Assisthnt General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. P FRANCIS, 
Cc. L. FOSTER,’ 
C. J. STEPHENSON 





Agents. 





Buy and Sell Sterling and Continental Es- 
change and Cable Transfers. Collectior * 
made at all points. 


Travelers’ Cheques and Letters of Credit issue ¢ 
available in all ‘waste of the world. _ 


Banking and Exchange business of ever 
description transacted with Canada. . 





LONDON OFFICE—2 Lombard Street, B. © 
BANKERS(\iIN GREAT BRITAIN 
The* Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 
PAID-UP CAPITAL..............- 
RESERVE FUND AND ee 
UNDIVIDED PROFITS OVER... 18,000.00¢ 
TOTAL ASSETS OVER... --220,000.000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 





300 branches throughout Canada, 
Jamaica. Porte Rico, and in Bester, Ghi 
cage and New York mmercial Tra 


collected by our 
ted States. Odcrrespondence invited. 
New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 
Correspondents (Bank Soin City & Midlen« 


in Great Britain | Royal Bank of Scotland. 


—— 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up... ._- $17,000,000 
Reserve Funds...___- 18,000, 
Total Assets... - 533 ;000,000 








Head Office. _._. Montreal 
SIR’ was &- HOLT President 
E. L. PEA Vice-Pres. & Man. Director 
OC. E. NEILL General Manager 


630 Branches tho out CANADA and N 
FOUNDLAND, in CUBA, PORTO 
1c, HAITS 









DOMINICAN "REPU 
RICA and VENEZUBLA, BRITISH and 
FRENCH WEST INDIES. BRITISH HON- 
DURAS and BRITISH GUIANA. 


ARGEN TIN E—Buenos Aires. 
BRAZIL—Rie de Janeiro. 
bE NA el i ong omy 


SPAIN—Barcelora za de Oataluna, 6. 
LONDON OFFiOn-—Pin Street, E. O. 2. 
NEW YORK AGENCY—68 William St. 

T. WALKER, J. A. BEATSON, E. B. 
McINERNEY and J. D. LEAVITT, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 





}Canadian Municipal Bonds. 
Bought—Sold—Quoted 
-FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORR 


DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 53.75 AND INTEREST 








Yielding over 64% 





Prineipal and interest payable at ae 
Par of Exchange to &) 
New York, Montreal real and ndon, aap. 


fEmilius Jarvis & Co 


Investment Bankers 





Jarvis Bidg. 108 Bay St. Toronto, Can. 
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Australia and ‘New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


16, 
© Liabiiity of Proprietors... 19,662. 200 


$54,624,400 
aggregate Assets March 31, 1919. .$335,379,352 
Sir JOHN RUSSELL FRENCH, K.B.E., 


General Manager. 


846 BRANOHES and AGENCIES in the. 
Amatralian States. New Zealand. Fiji, Papua. | 
(Mew Guinea) and London. 
Bank every description of 


transacts 
A fan Banking Business 
80 <n gad Produce Credits arranged. 


Lenin Offles 
asoRae's PCREET 29, 11] BADNEEDLE 
NEY STR 


ET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 incorporated 1880 


horized and Issu 

p Capital os. 00. 008 | To 

e Fund... 23,570,000/gether £5,070,000 
eserve Liability of Proprietors-_..- £5,000,000 
Total Capital and Reserves £10,070,000 


fhe Bank has 41 Branches in VICTORIA, 39 i 
WW SOUTH WALES, 19 in QUEENSLAN 

i4 im BOUTH AUSTRALIA, 21 in STERN 
A RALIA, 3 in TASMANIA and 44,in NEW 


Head Office: 71 ote YE LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital $4,500,000.00 
$1,750,000.00 




















WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


Import and Export Business Financed. 


Head Office 
89, Gracechurch St., London, E. C. 8, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Authorized and Subscribed - .~ £1,506 006 
U £750,000 


Liability of Shareholders £750,000 


Geserve Fund and Undivided Profits... £785,794 


Branches in India, Burma, Ceylon, Straits Settie- 
ments, Federated Malay States, China, and Mauritius. 
Hew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Africa and Ueanda. — 


Office:26, Bish » ° 
Berens ap Ry oe a, rush ies 
, Uganda and 


Ceylon 
ym 4 and 
ubscribed Capital... £8,000,000 
popper Capital £1,600,600 
one Reserve Fund- = £1,860.000 
Bank ——~ description of banking 
exchange Senteioen. 


The National Bank ‘of New Zealand 


fiead Office: 17 mieten Street, London, 
Chief Office in New Zealand, Wellington. 
Authorized Capital 
ribed . 








itast 





p _ 
eserve Fund 
ncalled capital 


Oorrespondents in all parts of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: *““Olermont”™ 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Head Office—EDINBURGH 

Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £859. 000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. Cc. 3. 

Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit issued 








and every description of British, Colonial and Foreign © 


Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 


$19,562,200 | 


‘000 | Subscribed Capital 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


$178,360,000 
42,079,000 
42,079,000 





Paid-up Capital 
Reserve Fund 





Deposits (June 30, 1919) —_1,855,273,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH.OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken — 





Rt. Hon. R. McKenna, Chairman, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 





All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


Reserve Fund 
$5—-£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 4'4 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives mon on de- 
posit at rotee & vertised from time to 





000 _ grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
| Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from — to time; and for fixed periods upon 

terms. Loahs granted on ap- 





, proved  nenntinbie securities. 
PHILIP HAROLD WADE, Manager. 


Capital & Reserves m oga 148,215, 765—=£12,938472 | Nan 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londos 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 


CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 


$71,061,786 
$44,101,786 
$35,000,006 
$1,409,720,008 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 
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LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Bec. 





Authorized Capital 
Paid-up Capital 
Reserve 





(30th June, 1919.) 
Cusvent, Deposit and other Ac- 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint oye me aig 
Inski 


J. Barthorpe 
Roscaue Coe ny Oftio” 82, Be Cornhill” E.c. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Reyale. 
SPANISH BRANCHES: 
Paseo de Grogs. a. 88 & Pe 
MADRID: Avenida del Conde de ee. 21423 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd 


TIONS: 37, R a vp blique 
ue de la 
BORDEAUX: 22 & 24, Cours de “Bepabliaa 
SEILLES: 29 Rue Cannebiere 
6, Kkue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


ues on the Ulster Bank will be collected 
mane coe =. free of 


Branches or Agents in ali 
ao Frtnas why mayne owns of the Unie 5ane 
dom and Correspondents throughout the Woridé. 

EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL ee (Paris & London) 
ARIS. 
Messrs. le Baron de NEUFLIZE 
Ohari 


All ch 
= oo 





HENR 
le Baron HOTTINGUER 
Raoul MALLET 
Pyreme NAVILLE> 
® 
Felix VERNE 


LONDON 
Messrs. the Earl SOSH OUGEL.V 0.08 
E.W.H. BARRY 


Viscount GOSCHEN 
Sir John P. HEWETT, G.O.8.I. 
Lord HILLINGDON 

HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 26 Pall Mal. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Otteman Empire. 

Branches in the Near East 


GENERAL BANKING BUSINE>. 
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- SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


PPP LPL 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital... .-. $31,200,000 
Reserve Funds.........-.-. $11,640,000 

AGENCY IN NEW YORK, 
166 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian ge Railways, 12 Wateriee Place, 
Regent St > We 


ciiilaiaidias to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Ric de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
Capital Fully Paid Up....... Lire rt eee’ees 


p Funa---- oe ewww e new eeeee . 
(May 


ts 
$1, 1919)... sen. ** $,696,000,000 
Cantral Management and Head Office: 
ROME 
Special Letters of Credit Branch - Rome 
(fermerly Sebasti & Reali 


20 Piazza di 
Branches TRANGE. Paris, 2 “Brae te le 
Bould. des. Italiens; BRAZIL 







tos; NEW YORE: Italian ak... 

& Trust Co., 99 Broadwa 
Offices at Genoa, Milan, Naples, Palermo, 
. Venice, Florence, Bologna, 


eni 
, and over 100 Branches in the 


Toalien Closing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E.O. 


EVERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 


BUSINESS 





Authorized Capital_........-..-.. $50,000,000 
Subscribed Capital_.......----.-- $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
po ee $306,126,415 


Over 350 Branches and Agencies throughout 
South Africa. 


W. H. MACINTYRE, Agent 


68 Wall St., New York 
Also seppensntt The Bank of New South 
Wales branches throughout Australasi 


CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Berne, Frauenfeld, 
laris, eneva, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 

















SVERY DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 


Bilis of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 








ee 
Banque Nationale de Credit 
RE iti i frs. 200,000,000 


Reserve Fund __. ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 

W@iStrasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank h ed tl 
Sramahes in , y go gy oe Bg 


GENERAL BANKING BUSINESS | 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-te-Fonds 


London Office, 43 way es E. nila 2 


West End Brangh..--iic R <* 
terloo Phew 


Capital paid up, . . $20,000,000 
Surplus,....... 200, 


Deposits,.... . « $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 














Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togzzenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Lid. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - - «= $20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
in tiinnign mnn £2 ,000,000 
Rest and Undivided Profits... _.- 
Deposits SS ee £35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 





London Office - - - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 
Glasgow Office - - ++: - Exchange Square 


Agent: A. Dennistoun. 
170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








£1,082,276 er ip 





Foreign 


OO le el el ak el ll ll eh Ne al el al el lal a, 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid___.£3,000,000 
Reserve Fund_______ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


OOP ee el al el el el al ll ll ll lll 





Limited. 








($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE FUND = «= =« 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales . 


$191 070,000 
$37 314 ,000 
$31,859,560 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
aaa 


Paid-up Capital 
Reserve Fund... 040,006 
Reserve Liability of Proprietors... 5008-008 

£6,040,000 


and Letters ef 
the London Branch on the 

















Drafts bie on demand, 
Grech ons tamnal 





Head Office, Sydney. New South Wales. 
London Office: 


18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND------- F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


puthorined Capital 
beers Ca ~ a 

re i. cM ac 
Surplus and Undivided Profits... ~~ 

Branches throughout E t, M 
est Africa and the Canary 
Head omen 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 

R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


exandria, Oairo, &c., in Egypt. 
Rn Office: Basildon House. 
Moorgate ptsorss 
LONDON, BE. C. 2. 


English Scottish and Australian Bank, Ltd 


Head ey See Lombard St., London, E. C. 8 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 88 Wall St 
St. LOUIS NEW YORK 


Ss aeeeeemteniteentennall 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Herndon Smith Charles W. Meore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
ge8 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & (CO. 


Members: New York Stock Exchange 
Members Si. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








508 OLIVE ST. 
—————— 


ST. LOUIS 








KANSAS CITY 


W. C. Sylvester Inv. Co. 
Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mc. 





STREET & COMPANY > 
Municipal & Corporate Bonds 


Kansas City Missouri 





a sumac] 


LN 





LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
in all high-grade securities. 
ntisvousty in Brokerage business 


oth telephones 55. 








Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Excitange 
404 West MainStreet, LOUISVILLE, KY. 


PP BP BLA A A A A let 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 

111 W. Monroe St. 
GREENEBAUM SONS 
—m BAN Aa 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
&§% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 


CHICAGO, ILL. 
Stock Exchange 
¢ Exchan 














Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
hicago 


New York Philadelphia St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 





BONDS FOR INVESTMENT 
108 So.La Salle $ 
CHICAGO 


ate 


CINCINNATE 


PP OL 


MUNICIPAL BONDS 
Columbiana County, Ohio, Ss 
Newark, Ohio, 5s 
Tyler County, Texas, 5s 
Quitman County, Miss., Rd. Dist., 6s 
Wayne County, W. Va. - 5a 


Yield 4.70 to 56.30% 


Write for Our List. 
Bo Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


ew York Stock a 
MembersiChicago Board of Trad 
Cincinnati Stock Eschanee 


INVESTMENT SECURITIES 
CINCINNATI OHIC 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORE CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


KDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCHNNIATI OH HO 


PPP PPI” LPLPLP PLL LLL LA 























SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
a A CHICAGO Bae 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 











208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











CINCINNAT? 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 


BALTIMORE 








BALTIMORE, MD. 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURG? 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Coe 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Chicago Board ef Trade 





Pet at da dd dd add ddd ddd ad ada PP a dada aad dada 


___ MICHIGAN 


ee ee 


Bloons, Swan & Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried om Conservative Margins. 


310 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members row York Stock Exchange 
oston Stock Exchange 
ttsbur Stock Exchange 
picaso Stock Exchange 
— a oard of Trade 

ork Cotton iechenee 
323 Fourth gy ot en Pa. 


Branch Offi 
National Bank of. West Virginia Building 
Wheeling, W 














79938 











L.J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Scollay Building Boston, Mass. 


GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 





DETROIT MICHIGAN 
Municipal and Corporation Bonds 


MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA 


Members 
NEW YORK STOCK EXOHANGB 
PITTSBURGH STOCK BXAOHANGB 
OHIOA4GN BOARD OF TRADS 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 6s 


Mehawk Valley Investment Corp. 


4 «<VESTMENT BANKERS 
225 Genesee Street Utica, New York 

















Burr ALO 


~< OPP PE 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


476IEllicett Square 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 





WATLING, LERCHEN & COMPANY 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 








Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Blg. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, CURTIS & OO., Ohbicago 

















BUFFALO, N. ¥. 


Dime Bk, B . Gr. Rap. Sav. Bidg. 
rye + abe og oO Grand Rapids 


Pada ae ele ~. ~ _~. PPPP LL 
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MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 








Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 


KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 





Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Oherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegos 





F. C. ANGER & CO, 


Investments 


1252-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geister' 
Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 





44 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 


OOOO TT 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisce Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Ouotations on ali Pacifie 
Coast Securities. 

Members San Francisco Stock & Bond/Exchang<: 


Seale 


— 








seepetemnall 


—_———me 





CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 
CUYAHOGA BLDG. . CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; 
Oolorado Springs, Colo. 


Gembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ques, 





Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


nme York Stock — 


CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 


Guardian Building 





Stocks 


CLEVELAND 
608 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 











CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE'&‘CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J 


Bankers and Brokers Gutside Mew Pork 
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PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





Private Wires Coast to Coast 


OCorrespondente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


LLL lll LO Ll ly 


DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








_PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING 








PORTLAND, OREGON 








A DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES CALIFORNIA 





A. FE LEWIS & CO. 


Municipal, Public Utility, Railroad and. 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





ant Evenenee ii Members 
. Exchange 





INDIANAPOLIS 


a” 





Fletcher American Company 
INDIANAPOLIS 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Sincinnati Detroit Chicago Milweukes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 


BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 








Indiana Corporation Bonds & Stocks 
415 Lemcke Bidg.., INDIANAPO 
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Current Bond Inquiries 





ALABAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, = = = ALA. 


Southern Municipal and 
Corporation Bonds 














CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office 
CAIN, SHERWOOD & KING 
American a ol Assn. 


Texas Bank 
MEMBERS: Houston Cotton Exchange. 
mn Exchange 


Dallas Cotto 











MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON - © . GEORGIA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 5&. C. 




















ws NORFOLK, VA. " 
MOTTU & CO. 
Established 1892 

RORFOLK, VA. NEW YORK, 

60 Broadway 

INVESTMENTS 
TUCKER, ROBISON & co 
Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Buildings. TOLEDO. OHI@ 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 


eee ee ee 





Southern 
Municipal Bonds 


Southern municipal bonds 


investment not only because of 


the great prosperity of the South 


i 
} constitute a highly desirable 
| 


but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


| They are exempt from 
Federal Income Tax. 


Write for booklet giving full 


: Securities. 
} descriptions and prices. 


Bond Department 


! Hibernia Bank ( Trust Co. 


New Orleans 








| 
We specialize in Southern 
| 








AUGUSTA 





JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 
Establahed 1836 


i ed in ~~ a a 








Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to sell 


but service. 


The weak points of securities are 
as impartially poimted out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. | 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
incur no obligation by erro Be 
for full information, contain 
in our Booklet C. 


MOODY'S INVESTORS SERVICE 
John Moody, President 

















WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


~~ 





EDGAR, RICKER & CO. 


East Water and Mason Streets 


MILWAUKEE, WIS. 
Specializing in 


WISCONSIN CORPORATION ISSUES 











RESOURCES $30,000,000 


Specialists in 


Wisconsin Municipals 











COLUMBUS 


35 Nassau St., New York City 

















JAcEY Y [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 








332 SO. MICHIGAN AV., CHICAGO 








MINNEAPOLIS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
_ MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 











BUY 
wa yf dG & Ontario Pow. 


st fe 






Bed R te River © mpepy 3% 
neapolis Re, Extonded?e 
WELLS-DICKEY cman , Minneapolis 








SAINT PAUL 


F. E MAGRAW_ 


MUNICIPAL AND CORPORATION 
BONDS 


_—s 





—we 


Commercial Paper 
Lecal Securities of the Twin Oities 
Globe Bulliding ST. PAUL, MINNA. 


era 


——— 








MONTGOMERY 


zB. W. Strassburger 











CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issues 





8 East Broad St., COLUMBUS, O. 
71 Broadway, 














and 
High Grade Investments SOUTHERN INVESTMENT SECURITIES 
Montgomery. Ala 
oe en ESS AGHUSETTS si PHILADELPHIA 
saver Seneciiand NEW JERSEY TAK FREE MUNICIPALS 
industrial Securities |... prunswick hh ee _ 
Yielding 64% to 8% Bogota, Bergen Counts x Seria 


J. MURRAY WALKER 


NEW YORK CITY 86 Devonshire Street 


Boston 


M. M. FREEMAN & CO. 





421 Chestnut Street 
Telephene, Lombard 7 1 


THE CHRONICLE 


wore ronan Cn ee 


(Vox. 110. 








Curcent Bond Inquiries 


RPL aaa Oy 





~B, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Atchison-Rocky Mountain Division 4s 
B. & O., Pittsb. Lake Erie & W. Va. ref. 4s 
B. & O.—Toledo Cincinnati Division 4s 


WE/DEAL IN 


Chesapeake & Ohio Improvement 5s, 1929 /— 


Choctaw & Memphis Railroad ist 5s, 1949 
Cleveland Lorain & Wheeling 5s & 4'%s 
Cleveland Terminal Valley RR. Ist 4s 
Leavenworth Terminal Ry. & Bridge 5s 
Long Island RR. & Ferry 4s, 1922 
Pocahontas Collieries Co. Ist 5s 
Terminal RR. Assn. of St. Louis Issues 
Waterloo Cedar Falls & Northern 5s 
West Virginia & Pittsburgh 4s, 1990 


AND ALL RAILROAD AND 





STEAMSHIP SECURITIES 








Hackensack Water Co. ' 


7% Preferred Stock 
(When Issued) 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


GS Nassau St., New York 
Telephone Rector 5520 





Canadian Pacific 6s, 1924 
Cinn. Lebanon & Nor. 4s, 1942 
Cleveland & Marietta 414s, 1935 
Penn. Co. Gtd. 3148, 1937-41-42-44 
Tennessee Coal & Iron 5s, 1951 
Consolidation Coal 5s, 1950 
Virginian Ry. & Power 5s, 1934 
Montana Power 5s, 1943 

Pere Marquette 4s, 1923 
Argentine Govt. 5s, Loan 1909 


McKinley & Morris 


4 WALL ST., N. Y¥. Tel. John 372. 





INTERNATIONAL PAPER 
Ist & Ref. 5s, 1947 





J. S. FARLEE & Co. 


66 BROADWAY 


Biembere American Bankers Association. 
Members New York State Bankers, Association. 


WE WILL BUY 


Bell Telep. Co. (Canada) 5s, 1925 
Butte Elec. & Power 65s, 1961 
Buffalo General Elec. Ref. 5s, 1939 
Detroit Edison Co. Ref. 5s, 1940 
Laclede Gas Light Co. Ref. 5s, 1984 
Pacific Power & Light 5s, 1930 
Seattle Electric 5s, 1930 
Virginia Rwy. & Power 6s, 1934 


WOOD, STRUTHERS & CO. 


4 Naensavn Stree. 
NEW VORK 


Rich. Wash. Coll. Trust 4s, 1943 
Grand Rapids & Ind. Ist 4s, 1941 
Oregon RR. & Nav. Cons. 4s, 1946 
San Fran. & San Joaq. V. Ist 5s, ’40 
Kentucky Central lst 4s, 1987 

Tol. Walh. Val. & O. Ist 4s, 1931 


Empire Gas & Fuel Company’és, 1926 
Shaffer Oil & Refining Co. 6s, 1929 
C.C.C. & St. L., St. L. Div. 48, 1990 
Mississippi Valley Gas & Elec. bs, 22 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 








| SPECIALISTS IN RAILROAD AND ACTIVE 


CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Alabama Power 5s, 1946 
Duquesne Light 6s, 1949 
United Light & Ry. 5s, 1932 
Union Elec. Lt. & Power 5s, 1933 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 








Our New Booklet on 


Guaranteed Railroad Stocks 


describes the investment peatunes of hoe 
securities pa dividends 
instances 


by the ooneens 
vulvend epaame. 
This booklet will be mailed free upon request. 





Hoseph Gather & Sous 


3s New York Stock 
61 Broadway New York 








WE WILL SELL 


Consumers Power Co. 5s, 1936 
Empire District Electric 5s, 1949 
Galveston Elec. Co. ist 5s, 1940 
Louisville Gas & Elec. 7s, 1923 
Monongahela Vall. Tr. ist 5s, 1942 
Pacific Gas & Elec. Ref. 5s, 1942 
Northern States Power 6s, 1926 


- Seattle-Everett ist 65s, 1939 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





Bijou Irrigation Dist. 6's 
Boston & Maine 414’s 1929 
Butler Mills 

Clinton Water 5’s 

Dartmouth Mfg. Com. 

Emmett Irrigation Dist. 6's 

Ft. Wayne & No. Ind. Tr. 5’s 
Ft. Wayne & Wabash Vy. Tr. 5’s 
Hanover & McSherryt’n Wat. 5’s 
Middle States Wat. Wks. 6’s 

N. Y. & Interurban Water 5’s 
Racine Water 5’s 

St. Joseph Water 5’s 

Wichita Water 5’s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





GENERAL PETROLEUM 
Rights and Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Interboro Rapid Transit 7s, 1921 
La. Oil & Refining Ist Conv. 6s, 1927 
Consolidated Coppermines 7s, 1928 
Seaboard Air Line Cons. 6s, 1945 
Sloss-Sheffield 6s, 1929 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 











Combustion Engineering 6s,1934 
Ramapo Iron Works Ist 5s, 1923 
Wenatchee Val. G. & El. 1-6s, ’30 
Bronx Gas & Elec. Ist 5s, 1960 
N. Y. & Jersey ist 5s, 1932 
Moncton Tram. E. & G. 6s, 1932 
March Oil 6s, 1921 

Summit County Pr. Ist 6s, 1927 
Rail & River Coal ist 5s, 1938 
Pa. Utilities lst 5s, 1946 


Taylor & White 


43 me Pl., N. Y. Tel. Hanover 427-8-9 








B. & O. Pitts. L. E. & W. Va. 4s 
Bangor & Aroost. Piscat. Div. 5s 
Denv. & Rio Grande Cons. 4s, 1936 
Det. Gr. Hav. & Milw. 6s, 1920 
Florida Southern 4s 

Fort Street Union Depot 4%s 
Gouverneur & Oswegatchie 5s 
Minnesota & Ontario Power 6s 
Mo. Kansas & Texas 44s, 1936 

R. I. Ark. & Louisiana 4s, 1934 
St. Paul gen. 4s, 1989 

Toledo Terminal 4%s, 1957 
Wheeling & Lake Erie 5s, 1926 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1&2 

















Herdell DSrothers 


Securities 
Pub ies av NY, 


Denver Gas. & Elec. Co. 
ef. 5s, 1961 


Kansas City Gas Gas Co. 
ist 


Texas Power & I Lt. Co. 
ist 6s, 1937 


Tri-City Ry. ey Co. 
West. Seaton Gas & El. Co. 


ist 56s, 1941 


Wheeling Elec. Co. 
ist 6s, 1941 


Private Phones to Philadeiphia & Boston 
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Guanajuato Power & Elec. com. 
Guanajuato Power & Elec. pref. 
Guanajuato Power & Elec. 6s 
Guanajuato Reduction & Mines 6s 
icMhoacan Power 6s’ 

Central Mexico Light & Power 6s 
Batopilas Mining 6s 

Empire Lumber 6s 

Empire Gas & Fuel 6s 

General Railway Signal 6s 
Rochester & Syracuse RR., pref. 
Ellicott Square 5s 

Elmira Water, Light & RR. 5s 
International Silver 6s and pref. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





General Elect. Deb. 5s, 1952 
Washington Term’l ist 3\%s, 1945 
New Orleans Term’! 4s, 1953 

N. Y. Connecting Ry. ist 44s, 1953 
Lex. & Eastern RR. ist 5s, 1965 
Seaboard Air Line Cons. 6s, 1945 
N. Y. & Hoboken Ferry Gen. 5s, 1946 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 





OFFERINGS WANTED 
Locomotive & Mach. Co. of Montreal 
4s due 1924 
New York & Penna. Telephone Co. 
4s due 1929 
New York & Penna. Telephone Co. 

5s due 1926 


Joseph Gilman 


Investment Securities 


34 PINE STREET NEW YORK CITY 
5691-4 John 


TEXAS COMPANY 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO 8ST. LOUIS 











Lehigh Valley 44s, 1923, reg. 
Erie Pr. L. 4s, 1996, reg. 
Savannah Fla. & West. 5s, 1934 
Petersburg Railway 5s, 1926 
Pacific Light & Power 5s, 1930 
Staten Island 4%s, 1943 
Seaboard Atl. & Birm. 4s, 1933 
Toledo Terminal 4s, 1957 

New Jersey & N. Y. Ist 5s, 1950 
Peoria & Pekin Union 2d 4s, ’21 
Quanah Acme & Pacific 6s,:1939 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 











Knowledge of 





New York City Public Utilities 


is a matter of specialized study. For accurate in- 
formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


2 Wall Street, N. Y. 





Am. Tel. & Tel. 6s, 1922-1924 
Dom. of Canada 514s, 1921-1929 
Armour & Co. 6s, 1920-1924 

R. J. Reynolds Tob. 6s, 1922 
Interboro. Rapid Tran. 7s, 1921 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 
Specialists in Short Term_Notes .... 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


l. HARMANUS FISHER & SONS 


blished 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





FEDERAL FARM LOAN 
44s and 5s 


Bought—Sold—Quoted 





I. AND™= 


CHMELTZER, 


Members New York Stock 


14 Wall St. Specialists. New York 








Tel. Rector 3273-4 


Acme White Lead 6s 

Allied Packers 6s, 1939 
Duquesne Lighting 6s, 1959 
Hudson County Gas 5s, 1949 
O’Gara Coal 5s, 1955 

Pacific Power & Light 5s, 1930 
Peerless Truck & Motor 6s, 1925 
St. Lawrence Pulp & Lumber 6s 


Morton Lachenbruch & Co 


PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broed 7308 


FOREIGN EXCHANGE 


Bought end Sold on Order. 
Checks 





Options 


Currency 


Shuman & Seligmann 


dembers New York Stock 


Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











American Steel Foundries deb.4s, ’23 
Du Pont Powder 4%s, 1936 
Fairmont Coal 5s, 1931 
Lackawanna Coal & Lumber 6s, ’61 
Sunday.Creek Coal 5s, 1944 
Hudson Navigation 6s, 1938 
Louisiana Oil & Refining 6s, 1927 
United Ltg & Ry. 5s, 6s and 7s 
Consol. Cities Lt., Pow. & Trac. 5s 62 
Laurentide Power 5s, 1946 
Indianapolis Gas 5s 

Great Western Power 5s and 6s 


—<—< 


Georgia Carolina & Northern 5s 

East Tenn.Va.&Ga. Cons. 5s &Div.5s 
Oregon-California RR. 5s 

Rock Isl. Arkansas & Louisiana 4s 
Cin. Wabash & Michigan 4s 

Cent. RR. & Banking of Ga. 5s 
Cleveland Terminal & Valley 4s 
Gila Valley Globe & Northern 5s 
Cleveland Lorain & Wheeling Ist 5s 
Pacific of Missouri Ist 4s & 2nd 5s 
Seaboard Atl. & Birmingham 4s 

C. & O. Rich. & Allegh. Ist 48&2d4s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5168 Hanover 


Baltimore Telephone Number: St. Paul 9389 


——— — 





— = 


Ches. & Ohio Genl. 5s, 1929 
“Soo” Atlantic 4s 


Seattle Lighting 5s, 1949 


C. H. & D. 4%s 

Phila. Co. 5s, 1922 

Georgia & Alabama Term. 5s 
Erie & Jersey 6s 

Verdegris Val. Ind. & West. 5s 
Sierra & San Fran. ‘“‘B”’ 5s 
Long Island Deb. 5s, 1937 
Seaboard Air Line 6s 

St. Louis San Francisco 6s 
*‘Big Four’ 6s 

Fla. Cent. & Pen. Cons. 5s 


Stern Bros. Pfd. 

Valvoline Oil Pfd. 

Fisk Rubber list Pfd. 

J. C. Penney Pfd. 

Steel & Tube Pfd. 

Austin Nichols Pfd. 
Panhandle Petroleum Pfd. 
Argentine Govt. unlisted 5s 
Dominican Republic 5s 
Chinese Hukuang Ry. 5s 
Mexican Govt. 5s 

Philippine Railway 4s 
Japanese Govt. 4s & 4s | 
Underground of London 44s & 6s 


,» SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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SAFETY CAR HEATING 
& LIGHTING CO. 


Circular on request 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


265 Broad St. New York 


Bankers Trust 

Chase National Bank Rights 
Citizen National Bank 

Corn Exchange Bank Rights 
Equitable Trust 

National Surety 
Thompson-Starrett Com. & Pref. 
Niles-Bement-Pond Com. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 











NEW ENGLAND FUEL OIL, 
NEW 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





ir Reduction 

kmerican Chicle 

kmerican Light & Traction 

kKtlantic Lobos Oil 

arbon Steel Common 

-arbon Steel 2nd Preferred 

commonwealth Pow. Ry. & Lt. Pref. 
entral Aguirre Sugar 

Gulf Oil Corporation 

Guantanamo Sugar 

one Star Gas 

peneth Sugar 

Midland Securities 


DUNHAM & CO. 


Investment Securtites 
43 Bxchange Piace "Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
en | to 
Standard Oil Investors on 


Issues 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


Fidelity & Casualty Rights 


City Investing Co. 
Lawyers Mortgage Co. 
FRANK J. M, DILLON 


Broadway NEW YORK, N. ¥. 
; Tel. 6460 Bowling Green 








>> b> D> > 
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a2 











rao 
m 





request 











We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
6ijBroadway, N.Y. Tel. Bowl. Green 10090 








_— a 





Norfolk & Western 4s, 1996 

Grand Trunk Pacific 3s, 1962 

Elec. Dev. of Ontario 5s, 1933 
Havana Electric 5s, 1952 

Cuban RR. Ist 5s & Equip. 5s, 1960 
Cuban Govt. 4%s, 5s and 6s 
Argentine 5s, 1945 

American Cities Co. and subsidiaries 


MILLER & COMPANY 


Members N. Y. and Phila Stock Exchanges 
120 Breadway. "Phone 3.00 0Recto;.N. Y. 





— 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members ef the New York Steck Exchange 


85 BROAD STREET NEW YORK 





Established 1865. 


BIOREN & CO. 


BANKERS 


410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and fF EREee 
Stovk Exchanges 





Corporaticn BON DS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STR 
CHICAGO 





New Jersey Municipal Bonds 


Descriptive List on Request | 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








i 


SANBORN MAP CO. 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck Hxchangs 
26 Broad Street NEW YORE 





American Surety 
American Chicle 
Niles-Bement Pond 
Great American Ins. 
National Surety 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 


| MATTERS FINANGI 
‘MUnion Arcade ws 





Pa. 





Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. ili. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 5s,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 414s, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 
Mercantile Stores Co. Stk. & Bds 





Wm. C. ORTON & CO. 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Oorrespondents 

Oincinnati Pittsburgh 
Rochestes 
St. Leuls 


tor 


BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 


Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., BOSTON, MASS. 
Direct Private Wire to New York. 


Tel. Main 3138—Fort Hill 920 


Albany 
Baltimere 
Beston 
Buffale 
Ohicage 


Kansas 
New Orleans 








Atlas Portland Cement, Com. 
International Motors, all issues 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6338 





Armour & Co. 6s, 1920-24 
Chicago Rwys. lst 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New Yerk & Ohicage Steck Exchanges 
HOME INS. BLDG... 7 WALL STREET 
OHIOCAGO NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 
Soc e HILADELPHIAS 
Direct Private Telephone to Berdell Bros.: N. Y. 








Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19$ 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADWAY 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


Conrad B. Shevlin Ce. 


111 Devonshire Street BOSTON, MASS 
‘felephene Ft. Hl 846-647 
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Financial : Financial 
an Corporations Financed 
Bond Issues 
BUFFALO — 
| Underwritten 1919 1920 
ENTIRE STOCK ISSUES ‘ 
PURCHASED OUTRIGHT A Review and Forecast 
CORRESPONDENCE INVITED 
MARK HARRIS THE sixth annual number of our yearly 
STOCKS and BONDS review and forecast of business and financial 
Muteni Life Bldg. Bank Bide. conditions (now ready) covers the following 
Buffalo, N. Y. oronte, Ont. subjects: 
The First Year of Peace: The Changed 
World; Current Conditions; Domestic Prob- 
SCOTT & STU MP oar aig. 2 Trade: European Credit and 
INVESTMENT SECURITIES sage 
Dicsis Michbiisis Wilhdeinn, Direct Forecast of 1920: Coming events in 
PHILADELPHIA Business, Labor, Commodity-Speculation, 
Phones: Leeust 6480, 6481, 6482, 6483 Foreign Trade, the Money Market. 
Keystone: Race 2797 
The Investor’s Part: An analysis of the 
security investment markets for 1920, indi- 
Specializing in | cating developments to come. The subjects 
Russian Govt. Bonds specifically treated under this head are: 
and Currency . 1. Industrials 3. Public Utilities 
i Naent wae a ie 2. Railroads 4. Government issues 
Tel. 5810 Rector. 20 Broad 8t., N. ¥. Bankers, Investors, Security Dealers, Finan- 
clers, Business Men, Labor Leaders and all 
others who are in any way interested in the 
Bin oy Agden od Leeann oN trend of business, finance, investments or 
“a Ps ma noe politics will find this review and forecast of 
Cinneiidinns tk Dediiad unusual interest and value at this time. Its 
point of view is independent and unbiased, 
eOEL STOCKARD = dates! - as are all the productions of our institution. 
DETROIT, MICH. | THIS annual review and forecast is issued 
for the benefit of our ten thousand clients, 
see acti de we - SUES but a limited number of extra copies are 
yields and readily salable. available for the first inquirers. 
We have offerings ready for dealers. 
sc Ui cad Moopy’s INVESTORS SERVICE 
GRANVILLE HARTOAR JOHN MOODY, President 
Penden nn 35 Nassau Street New York City 
SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter” 
Sent on Request. a 
SRINIVAS R. WAGEL 
Haw YoRE Phone JOHN 2628 
R. Lancaster Williams & Co., lac. On January first, 1920, the business of W. 
INVESTMENT SECURITIES y RICKARDS CO. (Inc.) was taken over 
Equitable Building, and will be carried on by the undersigned 
ae eR ee as copartners under the firm name of 
New Jersey 
ii RICKARDS, ROLOSON & CO. 
OUTWATER & WELLS 
48 Exchance Place Tel. 20 Montgomery Commercial Paper and 
Jersey City, N. J. Bank Acceptances 
ROBERT M. ROLOSON 
ss MeSHERRY — ap Spey ts Sane Seer WALTER F- LEWIS 
MANUFACTURING CO Chicago HARRY T. WARNES 
Preferred & Common Shares 
L.N.ROSENBAUM & CO. 
“haa 
New Yor 
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INVESTMENTS 
Municipal Bonds OF VITALITY 


TWO SCORE diversified in- 
vestment securities of excep- 
tional merit are briefly described 

Maturity Yield % in our new booklet, “1920 In- 
Troy, nN. Y., Public Safety Reg. 44%4s_._.__Feb. 1922-25 4.40 vestments,’ which every dis- 
Rensselaer, N. Y., School Reg. 44s Jan. 1931-39 4.40 criminating investor should ob- 
Cohoes, N. Y., School Reg. 4%%s Sept. 1930-39 4.40 tain. 
Essex County, N. J., Park Reg. 3.65s__._.Aug. 1920 4.70 
Garfield, N. J., Improvement 5s July 1924 4.70 
Jersey City, N. J., Water 5s June 1921 4.70 te the investor charactertes these 
Ridgefield Park, N. J., Funding 5s July 1932 4.75 offerings. 
Woodbridge Township, N. J., Paving 544s_Aug. 1921-26 4.75 aki eiiee ie 
Woodbridge Twp., N. J., Sch. & Imp. 5s__Jan. 1922-56 4.75 
State of South Dakota Rural Credit 5s___Oct. 1930-39 4.90 
Hillside Township, N. J., School 5s Apr. 1931-37 4.90 H.M.Byllesby & Company 
New Hanover County, N. C., School 5s__.July 1928-39 4.90 Incorporated 
Bingham County, Idaho, Road 5s July 1929-38 5.00 Investment Securities 
Cliffside Park, N. J., Sewer 5%s Mar. 1923-26 5.00 111 Broadwa 208 S. La Salle St. 
Lenoir County, N. C., Road Imp. 5'4s_._._June 1924-34 5.00 send ae St. Nay sioageng | 
Sebring, Ohio, Water 414s Apr. 1922-48 5.00 PROVIDENCE BOSTON 
Miami, Fla., Improvement 5%s July 1924-29 5.00 | Direct private wire from New York-Chileage 
Pensacola, Fla., Improvement 4%s Jan. 1926-36 5.00 
Buncombe Co., N. C., Road & Bridge 544s_Jan. 1922-46 5.00 


Exempt from Federal Income Tax 


Dependable; safeguarded earn- 
ing power and excellent returns 




















* Tax exempt in State where issued 


Descriptive Circular Furnished on Request. Thi r ty Year S 
in Export Banking 


A. B. Leach & Co., Inc. As ONE of the pioneer 


Investment Securities the Taeanater field Soa 


62 Cedar St., New York -eeeyg Bon me med yp gon we more 
, Philadelphia Boston Buffalo South pperch emge ge @ Anglo- 
) | ee papas Cleveland ition to afford American 


usiness men superior service in 
export b 
Tweaty-three branches in South 


: America and eight offices in 

Europe round out a service broad 

yw = in every 
James Talcott, Inc. a si 
225 FOURTH AVENUE to confer with you. 


NEW YORK CITY 
FOUNDED 1004 Anglo-South American 


Bank, Lid. 
Agents, Factors and Correspondents for 
Manufacturers and Merchants in New York Agency 
the United States and Abroad. 49 Broadway 



























































Entire Production of Mills Financed. 


Accounts Guaranteed and Discounted. S. N. BOND & CO. 
CABLE ADDRESS QUOMAKEL Commercial Paper 


Municipal Bends 


MACKIE § Co. > Tl ati 


INVESTMENT BANKERS <x order. ve W. F. Beker. Manager Bond Dept. 
Suite 316 Real Estate Trust Bulldine — 


PHILADELPHIA Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 
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THAYER, DREW & CO. [eee eeice Cone bo 1922, |f- D. Walbridge & Ca, 


MUNICIPAL BONDS Duluth Edison Electric Pref. 14 Wall Street, N 
111 Broadway Southwestern Power & Light Pf. sod bigang 


New York |_H. L. NASON & CO., Public Utility Securities 


Telephone octer 8418 85 Devenshire St. BOSTON 

















